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9RONVNXQGOLFKH1DFKULFKWHQ
9RUZRUW

/LHEH)UHXQGHGHU9RONVNXQGH
+HLPDWVRVWLPPW(UQVW%ORFK]XP)LQDOHVHLQHUJURHQ$UEHLWEHU
Å'DV3ULQ]LS+RIIQXQJ´DQVHLHLQP|JOLFKHU/HEHQVUDXPGHUÅDOOHQLQGLH
.LQGKHLW VFKHLQW XQG ZRULQ QRFK QLHPDQG ZDU´ 'DPLW WKHPDWLVLHUW GHU
3KLORVRSKGHU8WRSLHMHQH)DFHWWHQGHU.LQGKHLWGLHPLWGHPXQJHWUEWHQXQG
VFKZHUHORVHQ*OFNGHUhEHUHLQVWLPPXQJPLWVLFKXQGGHU:HOWYHUNQSIW
ZHUGHQGUIHQ'LHVH$XVJDEHGHUÅ$XJVEXUJHU9RONVNXQGOLFKHQ1DFKULFKWHQ´
ZLGPHW VLFK GHQ YRQ GHU 9RONVNXQGH RIW LQVSL]LHUWHQ .LQGKHLWVZHOWHQ
$OOHUGLQJVVROOQLFKWQXUGLH5HGHVHLQYRQVRUJORVHQ6SLHOHQXQGHUIOOHQGHQ
)HVWHQ(VJHKWQLFKWQXUXP$VSHNWHGLHVLFK LQQRVWDOJLVFKHU(ULQQHUXQJ
LQ GHU 5HJHO JROGIlUEHQ VRQGHUQ DXFK XP GDV *HJHQWHLO GLH (QWHLJQXQJ
YRQ.LQGKHLW LKUH*HIlKUGXQJ XQG LKUH %UXWDOLWlW 6R ODQJVDP ]lKOHQZLU
DQGHU8QLYHUVLWlW$XJVEXUJGLHOHW]WHQ-DKUJlQJHGLHLKU6WXGLXPQRFKPLW
GHP 0DJLVWHU DEVFKOLHHQ (LQLJH$EVROYHQWHQ XQG$EVROYHQWLQQHQ KDEHQ
IU LKUH$EVFKOXVVDUEHLWHQ.LQGKHLWVWKHPHQJHZlKOWGDUXQWHUDXFK VROFKH
GLH GLH OLFKWHQ 6HLWHQ NLQGOLFKHQ'DVHLQVPLW$EJUQGHQ NRQWHUNDULHUHQ ²
HWZD .LQGVW|WXQJHQ LP$XJVEXUJ GHV  -DKUKXQGHUWV RGHU QRFK HLQLJH
-DKUKXQGHUWHZHLWHU]XUFNOLHJHQG.LQGHUKH[HQSUR]HVVHLQGHU5HJLRQ
:HQQDQGLHVHU6WHOOHQRFKHLQ1DFKWUDJ]XXQVHUHPOHW]WHQ+HIWJHOLHIHUW
ZHUGHQ VROO GDQQ KlQJW GLHVHU ]ZDU QLFKW XQPLWWHOEDU PLW .LQGKHLW
]XVDPPHQ DEHU GRFK GDPLW GDVV +HUDQZDFKVHQGH HLQ 5HFKW DXI 6FKXW]
)UVRUJHXQG%HKWHWVHLQKDEHQPVVHQ'LHVHV5HFKWZXUGHHLQHPMXQJHQ
$IJKDQHQ LQ$XJVEXUJ YHUZHLJHUW ² PLW WUDJLVFKHQ )ROJHQ =XP +LQWHU
JUXQG ,P OHW]WHQ +HIW GHU $91 EHULFKWHWH9HURQLND:LQWHU XQWHU GHP
7LWHO Å¶7KLV W\SH RI IRRG LVW QRW P\ VHOHFWLRQ¶ (UQlKUXQJ ,GHQWLWlW XQG
GDV $V\OEHZHUEHUOHLVWXQJVJHVHW]´ EHU (UJHEQLVVH LKUHU 0DJLVWHUDUEHLW
XQG EHU GHQ 8PJDQJ PLW /HEHQVPLWWHOSDNHWHQ )U LKUH 6WXGLHQ KDWWH
VLFK DXFK HLQ GDPDOV MlKULJHU -XQJH DOV ,QWHUYLHZSDUWQHU ]XU9HUIJXQJ
JHVWHOOW ,P5DKPHQGHU$XIQDKPHYHUIDKUHQYRQ$V\OEHZHUEHUQNRPPWHV
EHL0LQGHUMlKULJHQQLFKWVHOWHQ]X3UREOHPHQPLWGHU$OWHUVIHVWVHW]XQJ6R
9RUZRUW

DXFK LQ GLHVHP )DOO:HLO VHLQ WDWVlFKOLFKHU *HEXUWVWDJ XQNODU ZDU GLHVHV
'DWXPLQVHLQHU+HLPDWRKQHKLQQLHHLQHQHQQHQVZHUWH5ROOHVSLHOWHXQGHV
LP$XIQDKPHSURFHGHUH]XhEHUVHW]XQJVSUREOHPHQNDPZXUGHHULQHLQHP
$NWRIIHQNXQGLJHUEURNUDWLVFKHU:LOONUNXU]HUKDQGIUYROOMlKULJHUNOlUW
:DVGLHVH3UD[LVQRFKDEVXUGHUHUVFKHLQHQOlVVW'HP-XQJHQZXUGHGDVVHOEH
*HEXUWVGDWXPYHUSDVVWZLHVHLQHPlOWHUHQ%UXGHU
'LHVHXQEHGDFKWH$OWHUVIHVWVHW]XQJ]HLWLJWHZHQLJVSlWHUGUDPDWLVFKH)ROJHQ
:HLOGLH%UGHUQXQLQGHQ$XJHQGHU%URNUDWLHDOVYROOMlKULJJDOWHQVROOWHQ
VLH YHUJDQJHQHQ 1RYHPEHU QDFK ,WDOLHQ DEJHVFKREHQ ZHUGHQ 'LHV ZlUH
UHFKWOLFK QLFKW P|JOLFK JHZHVHQ ZHQQ GHU 6WDWXV GHU 0LQGHUMlKULJNHLW
DN]HSWLHUWZRUGHQZlUH(VKDQGHOWVLFKXPHLQH*HVFKLFKWHYRQ]DKOORVHQ
GLH VLFK WDJWlJOLFK ² XP LQ GHQ:RUWHQ YRQ1RUEHUW (OLDV ]X VSUHFKHQ ²
ÅKLQWHU GHQ .XOLVVHQ GHV JHVHOOVFKDIWOLFKHQ /HEHQV´ DEVSLHOHQ ,Q GLHVHP
)DOO IUHLOLFK VWDQG XQVHU )DFK GLH (XURSlLVFKH (WKQRORJLH9RONVNXQGH LP
%HVRQGHUHQLQGHU3IOLFKW'HUMXQJH0DQQKDWWHVLFKIUHLQH)HOGIRUVFKXQJ
LP $V\OEHZHUEHUKHLP EHUHLWZLOOLJ ]XU 9HUIJXQJ JHVWHOOW :HQQ HV XP
GLH0HWKRGH GHU Å7HLOQHKPHQGHQ %HREDFKWXQJ´ JHKW GDQQ LVW LQ XQVHUHQ
/HKUEFKHUQ]ZDUDEVWUDNWVWHWVGLH5HGHGDYRQGDVVÅ7HLOQDKPH´DOV)RUP
GHU /HEHQVQlKH XQG (PSDWKLH LPPHU ZLHGHU ]X 5ROOHQNRQIOLNWHQ YRQ
(WKQRORJHQXQG(WKQRORJLQQHQ JHJHQEHU0HQVFKHQ LQ LKUHP)HOG IKUHQ
NDQQ ,Q GLHVHP )DOO MHGRFK ZXUGH GLH 6WXGHQWLQ JDQ] XQPLWWHOEDU GDPLW
NRQIURQWLHUWGDVV%H]LHKXQJHQGLHLQ)RUVFKXQJVVLWXDWLRQHQHQWVWHKHQQLFKW
HLQIDFKDXIJHNQGLJWZHUGHQN|QQHQZHQQGLH)RUVFKXQJVDUEHLWHQ]X(QGH
VLQG
'LH ,QWHUYLHZV ]XEHVDJWHU0DJLVWHUDUEHLWZDUHQEHUHLWV DEJHVFKORVVHQ DOV
GLHDIJKDQLVFKHQ%UGHUYHUJDQJHQHQ1RYHPEHUDEJHVFKREHQZHUGHQVROOWHQ
1DFKGHPLKU9DWHUZHJHQÅ.ROODERUDWLRQ´PLWLWDOLHQLVFKHQ7UXSSHQYRQGHQ
7DOLEDQHUPRUGHWZRUGHQZDUKDWWHVLFKGLH0XWWHUHQWVFKORVVHQPLWLKUHQ
GUHLMQJVWHQ.LQGHUQLQHLQVLFKHUHV(XURSD]XIOLHKHQ%HLP*UHQ]EHUWULWW
YRQ GHU7UNHL QDFK *ULHFKHQODQG JHULHW VLH ]XVDPPHQPLW LKUHU7RFKWHU
LQ +DIW XQG YHUEUDFKWH ODQJH =HLW LQ HLQHP WUNLVFKHQ *HIlQJQLV 'HQ
PLQGHUMlKULJHQ6|KQHQJHODQJLP6SlWMDKUGLH)OXFKWEHU,WDOLHQQDFK
'HXWVFKODQG
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
%HUHLWVLP$XJXVWHUIROJWHHLQHUVWHU$EVFKLHEHYHUVXFK,P1RYHPEHU
KDWWHQGLH%UGHUGDQQHLQHQ7HUPLQEHLGHU$XVOlQGHUEHK|UGHZRVLHQLFKW
QXUPLWGHP]XVWlQGLJHQ6DFKEHDUEHLWHU]XWXQEHNDPHQVRQGHUQPLWGHU
3ROL]HL9RQLKUHUKLHOWHQVLHGLH0LWWHLOXQJVLHZUGHQQXQQDFK,WDOLHQDOV
VLFKHUHU'ULWWVWDDWDEJHVFKREHQ'HU-QJHUHHUOLWWHLQHQ=XVDPPHQEUXFK
VFKOXJ VHLQHQ.RSI JHJHQ:DQG XQG%RGHQ²PHKUIDFK XQG KHIWLJ ELV ]XU
%HZXVVWORVLJNHLW 'DUDXIKLQ ZXUGH HU LQ GLH JHVFKORVVHQH 3V\FKLDWULH
HLQJHZLHVHQ'HUlOWHUH%UXGHUNDPLQ$EVFKLHEHKDIWXQGZXUGHHLQLJH7DJH
VSlWHUQDFK5RPDXVJHIORJHQ
+HUDQZDFKVHQGHVLQGVFKXW]EHGUIWLJ'LHHUVWH:RFKHYHUEUDFKWHGHU-XQJH
IL[LHUW LP %HWW EHZDFKW YRQ ]ZHL 3ROL]HLEHDPWHQ YRU GHU7U )U GLHVH
=HLW IHKOW LKP KHXWH GHU *URWHLO VHLQHU (ULQQHUXQJHQ ,Q$XJVEXUJ ZDU
GHUPLQGHUMlKULJH -XJHQGOLFKH DOOHLQXQGKLOIORV9HUZDQGWH OHEWHQ ]ZDU LQ
1RUGGHXWVFKODQG,QVHLQHPQlKHUHQ8PIHOGJDEHVMHGRFKNHLQHYHUWUDXWHQ
3HUVRQHQPLWDXVUHLFKHQGHQ'HXWVFKNHQQWQLVVHQ
1RFKLQGHU3V\FKLDWULHHUKLHOWHUGLH1DFKULFKWGDVVHUQLFKWPHKUQDFK,WDOLHQ
DEJHVFKREHQZUGH1DFK HLQLJHU=HLW NRQQWH DXFK GHU GHU lOWHUH %UXGHU
ZLHGHUHLQUHLVHQ1DFKVROFKHQ(UIDKUXQJHQDOOHUGLQJVLVWGDV=XWUDXHQGHU
-XJHQGOLFKHQLQHLQHVLFKHUH=XNXQIWKLQHLQOHEHQ]XN|QQHQ]HUEUHFKOLFK
0LWWOHUZHLOHZHUGHQGLH%UGHUJHGXOGHW²YRUOlXILJ'HU -QJHUHEHVXFKW
HLQH%HUXIVLQWHJUDWLRQVNODVVHXQGVHKQWVLFKGDQDFK]XOHUQHQXQGVLFKHLQ
/HEHQDXIEDXHQ]XN|QQHQ$XFKGLHVLVWHLQ.DSLWHO.LQGKHLWXQG-XJHQGLQ
'HXWVFKODQG²(UIDKUXQJHQGLHGD]X]ZLQJHQVFKQHOOHUZDFKVHQ]XZHUGHQ
+HU]OLFKJUW
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU,PSUHVVXP
+HUDXVJHEHU
3URI'U)ULHGHPDQQ6FKPROO
5HGDNWLRQXQG/D\RXW
/HRQLH+HUUPDQQ/HQD*ULHKDPPHU
7LWHOIRWR
Å+H[H)ULJJDDXIGHP%HVHQ´)UHVNR6W3HWUL'RP6FKOHVZLJQ|UGOLFKHV6HLWHQVFKLIIYRUQH
)RWR$OH[DQGHU9RVV0LWIUHXQGOLFKHU*HQHKPLJXQJYRQ3DVWRU-RFKHQ:HEHU
4XHOOHKWWSZZZVFKOHVZLJHUGRPGHGHUGRPKH[HQLQGH[KWPO
$QVFKULIWGHU5HGDNWLRQ
(XURSlLVFKH(WKQRORJLH9RONVNXQGH
8QLYHUVLWlW$XJVEXUJ8QLYHUVLWlWVVWUDH$XJVEXUJ
7HO)D[
(PDLOYRONVNXQGH#SKLOXQLDXJVEXUJGH
'LH$XJVEXUJHU9RONVNXQGHLP,QWHUQHW
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHYRONVNXQGH
'UXFN
9HUODJ7/LQGHPDQQ6WLIWVWUDH2IIHQEDFK
,661
'LH$XJVEXUJHU9RONVNXQGOLFKHQ1DFKULFKWHQHUVFKHLQHQLP6HOEVWYHUODJ)UXQYHUODQJWHLQJHVDQGWH0DQXVNULSWH
XQG'DWHQWUlJHUVRZLH)RWRVEHUQHKPHQGLH5HGDNWLRQE]ZGHU+HUDXVJHEHUNHLQHUOHL+DIWXQJ'LH=XVWLPPXQJ
]XP$EGUXFNZLUGYRUDXVJHVHW]W(LQH+DIWXQJIUGLH5LFKWLJNHLWGHU9HU|IIHQWOLFKXQJHQNDQQWURW]VRUJIlOWLJHU
3UIXQJGHU5HGDNWLRQYRQGHV+HUDXVJHEHUVQLFKWEHUQRPPHQZHUGHQ'LHJHZHUEOLFKH1XW]XQJ LVWQXUPLW
VFKULIWOLFKHU *HQHKPLJXQJ GHV +HUDXVJHEHUV ]XOlVVLJ 'DV 8UKHEHUUHFKW IU YHU|IIHQWOLFKWH 0DQXVNULSWH OLHJW
DXVVFKOLHOLFKEHLP+HUDXVJHEHU1DFKGUXFNVRZLH9HUYLHOIlOWLJXQJDXFKDXV]XJVZHLVHRGHUVRQVWLJH9HUZHUWXQJ
YRQ7H[WHQQXUPLWVFKULIWOLFKHU*HQHKPLJXQJGHV+HUDXVJHEHUV1DPHQWOLFKJHNHQQ]HLFKQHWH7H[WHJHEHQQLFKWLQ
MHGHP)DOOGLH0HLQXQJGHV+HUDXVJHEHUVRGHUGHU5HGDNWLRQZLHGHU
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU ,QK OW
,PSUHVVXP
$XIVlW]H
ÅNDPPLUSO|W]OLFKGHU(QWVFKOXPHLQ.LQG
JHZDOWVDPDXVGHP:HJH]XVFKDIIHQ´
.LQGVPRUGHYRUGHP6FKZXUJHULFKW$XJVEXUJ
YRQ7KHUHVLD6XO]HU
.LQGHV:HUNXQG7HXIHOV%HLWUDJ
.LQGHUKH[HQSUR]HVVHLQGHU5HLFKVVWDGW$XJVEXUJ
YRQ&RQVWDQ]H/RGHU 
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
(LQ3OlGR\HUIUPHKU*HEXUWVWDJVIRUVFKXQJ
YRQ/HRQLH+HUUPDQQ 
.LQGHULP0XVHXP0XVHHQIU.LQGHU
(LQhEHUEOLFNEHUPXVHXPVSlGDJRJLVFKH$QJHERWHIU.LQGHU
XQG-XJHQGOLFKH
YRQ'DQLHOD6FKZDU]PHLHU
%HULFKWH

5H]HQVLRQHQ
9HUDQVWDOWXQJHQ 
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGVPRUGHYRUGHP6FKZXUJ ULFK $XJVEXUJ
Å«NDPPLUSO|W]OLFKGHU(QWVFKOX
PHLQ.LQGJHZDOWVDPDXVGHP
:HJH]XVFKDIIHQ´
.LQGVPRUGHYRUGHP6FKZXUJHULFKW$XJVEXUJ
YRQ7KHUHVLD6XO]HU
'DV:RUW6FKZDQJHUVFKDIWLVWY|OOLJIUHLYRQSRVLWLYHQRGHUQHJDWLYHQ
.RQQRWDWLRQHQ$EJHVHKHQ YRQ HLQLJHQ:HQGXQJHQ ZLH ÅLQ GHU +RIIQXQJ
VHLQ´ LQ ÅJXWHU +RIIQXQJ VHLQ´ RGHU DXFK ÅJHVHJQHWHQ /HLEHV VHLQ´ GLH
HLQH 6FKZDQJHUVFKDIW SRVLWLY XPVFKUHLEHQ VLQG GLH PHLVWHQ GHU KHXWH
LQ GHU 8PJDQJVVSUDFKH JlQJLJHQ (QWVSUHFKXQJHQ IU ÅVFKZDQJHU VHLQ´
WHQGHQ]LHOO QHXWUDO XQG QXU YDJH SRVLWLY ÅLQ DQGHUHQ 8PVWlQGHQ VHLQ´
ÅHLQ.LQG HUZDUWHQ´ XQG Å0XWWHUZHUGHQ´ (LQ*UXQG IU GHQ0DQJHO DQ
HLQGHXWLJ SRVLWLY ZHUWHQGHQ DOOWDJVVSUDFKOLFKHQ $XVGUFNHQ LVW VLFKHUOLFK
GHU8PVWDQGGDVVQLFKWYRQYRUQHKHUHLQIHVWVWHKWZHOFKH(PRWLRQHQHLQH
ZHUGHQGH0XWWHUWDWVlFKOLFKHPSILQGHW'DV6SHNWUXPYRQ*HIKOHQHLQHU
6FKZDQJHUHQNDQQYRQ)UHXGHDXIHLQ:XQVFKNLQGEHU*OHLFKJOWLJNHLWRGHU
$QJVWELVKLQ]XVWDUNHP:LGHUZLOOHQUHLFKHQ'DVVQLFKWMHGH)UDXEHULKUH
6FKZDQJHUVFKDIWJOFNOLFK LVWEHOHJWXQPLVVYHUVWlQGOLFKGLHKRKH=DKOYRQ
$EWUHLEXQJHQ$EHUGLH9RUVWHOOXQJYRQHLQHU0XWWHUGLHLKUVFKXW]ORVHVXQG
KLOIVEHGUIWLJHV1HXJHERUHQHVHLJHQKlQGLJ W|WHW O|VW(QWVHW]HQ]XPLQGHVW
DEHU%HIUHPGHQXQG8QYHUVWlQGQLV LQXQVDXV=XGHPNRQVWDWLHUW.HUVWLQ
0LFKDOLNLVWÅLP=HLWDOWHUYRQ5HSURGXNWLRQVPHGL]LQXQG/HLKPXWWHUVFKDIW
>«@GLH%HWUDFKWXQJYRQ.LQGVW|WXQJHQQRWZHQGLJHPRWLRQDOEHVWLPPW´
,Q GHU*HJHQZDUW VLQG.LQGVPRUGH ]ZDUPHKURGHUZHQLJHU VSHNWDNXOlUH
 0LFKDOLN .HUVWLQ .LQGVPRUG 6R]LDO XQG 5HFKWVJHVFKLFKWH GHU .LQGVW|WXQJ LP  XQG EHJLQQHQGHQ 
-DKUKXQGHUWDP%HLVSLHO3UHXHQ3IDIIHQZHLOHU6
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$XVQDKPHHUVFKHLQXQJHQ ,Q GHU )UKHQ 1HX]HLW JHK|UWHQ .LQGVPRUGH
MHGRFK ]X GHQ KlXILJVWHQ 7|WXQJVGHOLNWHQ EHUKDXSW (LQ %OLFN LQ GLH
*HVFKLFKWH]HLJWGDVVVLFKQLFKWQXUGLH+lXILJNHLWVRQGHUQLQVEHVRQGHUHDXFK
GLHJHVHOOVFKDIWOLFKH:DKUQHKPXQJVRZLHGDVREULJNHLWOLFKH9HUIROJXQJVXQG
6WUDILQWHUHVVHDQ.LQGVPRUGHQLP/DXIHGHU-DKUKXQGHUWHVWHWLJYHUlQGHUWH
+LVWRULVFKHU$EULVVGHV3KlQRPHQV.LQGVPRUG
,QGHU)RUVFKXQJZLUGGDYRQDXVJHJDQJHQGDVVGLH.LQGVW|WXQJEHUHLWVYRU
-DKUWDXVHQGHQHLQHÅZHLWYHUEUHLWHWH3UD[LVIDPLOLlUHU1DFKZXFKVUHJXOLHUXQJ´
ZDU ,P DOWHQ*ULHFKHQODQG LP DQWLNHQ5RPXQGEHL GHQ YRUFKULVWOLFKHQ
*HUPDQHQKDWWHGHU9DWHUDOV)DPLOLHQREHUKDXSWHLQHXPIDVVHQGH*HZDOWEHU
GLH )DPLOLH 6HLQH0DFKWVWHOOXQJ VFKORVV DXFKGDV(QWVFKHLGXQJVUHFKW EHU
/HEHQRGHU7RGHLQHV1HXJHERUHQHQLQQHUKDOEGHV)DPLOLHQYHUEDQGHVPLWHLQ
.LQGVW|WXQJZDUHLQÅDOOJHPHLQHUVDQNWLRQVORVHU%UDXFK´XQGJDOWLQHUVWHU
/LQLHDOV3ULYDWDQJHOHJHQKHLW(UVW.DLVHU.RQVWDQWLQHUOLHLP-DKUQ&KU
HLQ*HVHW]ZHOFKHV GLH.LQGVW|WXQJ GXUFK GHQ9DWHU DOV9HUZDQGWHQPRUG
HUNDQQWHXQGPLWGHU7RGHVVWUDIHDKQGHWH%LVLQV-DKUKXQGHUWZXUGHYRQ
U|PLVFKHQ.DLVHUQGDV9HUERWGHU.LQGVW|WXQJLPPHUZLHGHUGXUFK*HVHW]H
EHNUlIWLJW -HGRFK JLQJ GLH (LQKHLWOLFKNHLW GHU U|PLVFKHQ5HFKWVDXIIDVVXQJ
KLQVLFKWOLFKGHV.LQGVPRUGHVPLWGHU$XIO|VXQJGHV:HOWUHLFKHVZHLWJHKHQG
YHUORUHQ
'LH =DKO GHU QDFK   6W*%9HUXUWHLOWHQZXUGH HUVWPDOV LP %HULFKWMDKU  XQG GDQQ ELV HLQVFKOLHOLFK
 VWDWLVWLVFK HUIDVVW'DQDFKZXUGHQSUR -DKU GXUFKVFKQLWWOLFK  )UDXHQZHJHQ.LQGVPRUGHV YHUXUWHLOW9JO
6WDWLVWLVFKHV %XQGHVDPW5HFKWVSIOHJHVWDWLVWLN ²+ ²  6WUDIYHUIROJXQJVVWDWLVWLN:HJHQ 6WUDIWDWHQ DQ
.LQGHUQ9HUXUWHLOWH(UJHEQLVVH DE'HXWVFKODQG -lKUOLFKPVVHQ VLFKHWZD)UDXHQZHJHQ7|WXQJ LKUHV
.LQGHVYRU*HULFKWYHUDQWZRUWHQYJO%DXHUPHLVWHU0DWWKLDV'LH7|WXQJ1HXJHERUHQHUXQWHUGHU*HEXUW
(LQH EXQGHVZHLWH9HUEXQGVWXGLH .LHO  6 %HL HLQHP MQJHUHQ )DOO KDQGHOW HV VLFK XP HLQH
 MlKULJH OHGLJH)UDXGLH LQ%DG*ULHVEDFK DP0DL LKU.LQGXQPLWWHOEDUQDFKGHU*HEXUWPLW HLQHU
=DQJHHUVFKODJHQKDW6LHZXUGHLP$XJXVWYRUGHP/DQGJHULFKW3DVVDXZHJHQ7RWVFKODJV]XVHFKV-DKUHQ+DIW
YHUXUWHLOW 9JO KWWSZZZVXHGGHXWVFKHGHED\HUQWRWHVEDE\YRPEDGJULHVEDFKPXWWHUPXVVVHFKVMDKUH
LQVJHIDHQJQLVOHW]WHU$XIUXI
9JO0LFKDOLN.LQGVPRUG  6  ,Q GHU )UKHQ1HX]HLWPDFKWHQ.LQGVW|WXQJHQ HWZD GLH+lOIWH DOOHU
UHJLVWULHUWHQ7|WXQJVGHOLNWHDXV
0LFKDOLN.LQGVPRUG6
 %R]DQND\D 1DGLQH 1HRQDWL]LG ²'LH UHFKWOLFKH 5HDNWLRQ DXI GLH7|WXQJ1HXJHERUHQHU (LQH VWUDIUHFKWOLFKH
8QWHUVXFKXQJDQKDQGYRQ$NWHQDQDO\VHQ%UHPHU)RUVFKXQJHQ]XU.ULPLQDOSROLWLN%G%HUOLQ6
9JO+lOHU*QWKHU+lOHU)UDQN.LQGVW|WXQJLQGHU5HFKWVJHVFKLFKWHLQ)UDQN+lOHU5HQDWH6FKHSNHUX
'HWOHI6FKOlINH+UVJ.LQGVWRGXQG.LQGVW|WXQJ%HUOLQ6KLHU6II
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8PGLH-DKUWDXVHQGZHQGHZXUGHHLQKHUJHKHQGPLWGHU]XQHKPHQGHQ&KULVWL
DQLVLHUXQJGHU(LQIOXVVGHU.LUFKHLPPHUVWlUNHU:lKUHQGGLH*HLVWOLFKNHLW
EHUHLWVLP0LWWHODOWHU.LQGVW|WXQJHQYRP3ULYDWUHFKWKHUDXVO|VWHXQGXQWHU
+LQZHLVDXIGDV*HERWXQWHUVDJWHHUVFKHLQWDXVZHOWOLFKHU6LFKWHUVWPDOV
$QIDQJ GHV  -DKUKXQGHUWV GLH7|WXQJ 1HXJHERUHQHU DOV HLJHQVWlQGLJHV
'HOLNWXQGZLUGEHZXVVWYRP9HUZDQGWHQPRUGDEJHJUHQ]W'DV-DKUKXQGHUW
YRQ 5HIRUPDWLRQ XQG NDWKROLVFKHU 5HIRUP ZXUGH LQ GHU )RUVFKXQJ DOV
=HLWDOWHU GHU (QWGHFNXQJ GHV .LQGVPRUGHV GXUFK GLHZHOWOLFKHQ*HULFKWH
FKDUDNWHULVLHUW ,P-DKUHYHUDEVFKLHGHWH.DLVHU.DUO9GLHÅ3HLQOLFKH
+DOV XQG *HULFKWVRUGQXQJ´ NXU] &&& JHQDQQW &RQVWLWXWLR &ULPLQDOLV
&DUROLQD$OVHUVWHDOOJHPHLQHGHXWVFKH5HFKWVJUXQGODJHIUGLH9HUIROJXQJ
XQG%HVWUDIXQJYRQ.LQGVW|WXQJHQVHW]WHGHU$UWLNHOGHU&&&IHVWGDVV
HLQH.LQGVP|UGHULQOHEHQGLJEHJUDEHQJHSIlKOWRGHUHUWUlQNWZHUGHQVROO,Q
$XVQDKPHIlOOHQGUIHGLH7lWHULQYRUGHUHLJHQWOLFKHQ+LQULFKWXQJ]XVlW]OLFK
PLW JOKHQGHQ =DQJHQ JHULVVHQ ZHUGHQ 'LH7|WXQJ HLQHV 1HXJHERUHQHQ
GXUFKGLH OHGLJH0XWWHUZXUGH VRPLW DOV HLQHV GHU VFKZHUVWHQ9HUEUHFKHQ
EHUKDXSWJHDKQGHW$OVDOOHLQLJHV0RWLYZXUGHGDV9HUKHLPOLFKHQGHUÅJHEW
OHLFKWIHUWLJNHLW´ DOVR GHV VWUDIEDUHQ QLFKWHKHOLFKHQ *HVFKOHFKWVYHUNHKUV
XQWHUVWHOOW ,P 6WUDISUR]HVV QDFK GHU &&& ZXUGHQ ,QGL]LHQEHZHLVH QLFKW
EHUFNVLFKWLJW*UXQGODJHIUHLQ7RGHVXUWHLOZDUGDV9RUKDQGHQVHLQ]ZHLHU
$XJHQ]HXJHQ RGHU HLQHV *HVWlQGQLVVHV /DJHQ NHLQH =HXJHQDXVVDJHQ YRU
ZDUHVHUODXEWEHLXQJHVWlQGLJHQ'HOLQTXHQWLQQHQGLH)ROWHUHLQ]XVHW]HQ
0LWGHU&&&ODJLP'HXWVFKHQ5HLFKHUVWPDOVHLQHHLQKHLWOLFKH*UXQGODJH
IUGLH UHFKWOLFKH%HKDQGOXQJYRQ.LQGVW|WXQJYRUGLHPLW$XVQDKPHYRQ
(UVWPDOVLQGHU%DPEHUJHU+DOVJHULFKWVRUGQXQJYRQYJO%R]DQND\D1HRQDWL]LG6
9JO8OEULFKW2WWR.LQGVPRUGLQGHU)UKHQ1HX]HLWLQ*HUKDUG8WH+UVJ)UDXHQLQGHU*HVFKLFKWHGHV
5HFKWV9RQGHU)UKHQ1HX]HLWELV]XU*HJHQZDUW0QFKHQ6KLHU6
'LHDQJHGURKWHQ6WUDIHQZDUHQFKDUDNWHULVWLVFKH)UDXHQVWUDIHQXQGJDOWHQDOVHKUORVZREHLGDV(UWUlQNHQDOVGLH
PLOGHVWH )RUPGHU%HVWUDIXQJ DQJHVHKHQZXUGH(LQH VHKU GLIIHUHQ]LHUWH%HVFKUHLEXQJ GHV 6WUDIYROO]XJVPLWWHOV
3IlKOHQVXQG/HEHQGLJEHJUDEHQVELHWHW)HXFKW'LHWHU*UXEHXQG3IDKO(LQ%HLWUDJ]XU*HVFKLFKWHGHUGHXWVFKHQ
+LQULFKWXQJVEUlXFKH7ELQJHQ
$UWGHU&&&]LWLHUWQDFK&ORVPDQQ.DUO'LH.LQGVW|WXQJKLVWRULVFKGRJPDWLVFKGDUJHVWHOOW(UODQJHQ
6Å«VRLVWGHVVKDOENHLQJODXEOLFKHUXUVDFKGDQQGDVVGLHVHOELJPXWWHUGXUFKERVVKDIWLJHQIUVDW]YHUPH\QWPLW
W|GWXQJGHVXQVFKXOGLJHQNLQGWOHLQVGHUHQVLHYRULQQHRGHUQDFKGHU*HEXUWVFKXOGLJZLUWMUHJHEWOHLFKWIHUWLJNHLW
YHUERUJHQ]XKDOWHQ´
9JO+lOHU+lOHU.LQGVWRGLQGHU5HFKWVJHVFKLFKWH6,P-DKUHZXUGHLQ3UHXHQYRQ
)ULHGULFK,,GLH)ROWHURIIL]LHOODOV0LWWHO]XU(UODQJXQJYRQ*HVWlQGQLVVHQDEJHVFKDIIWLQ0HFNOHQEXUJLQ
%DGHQDEHUHUVW
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JHOHJHQWOLFKHUODVVHQHQWHUULWRULDOHQ.RGLILNDWLRQHQLP*URHQXQG*DQ]HQ
ELVLQV-DKUKXQGHUWKLQHLQLQ.UDIWEOLHE
,QGHU=HLWGHU$XINOlUXQJYROO]RJVLFKHLQPDUNDQWHU:DQGHOLQGHU(LQVWHOOXQJ
]XP.LQGVPRUG'LHVHUJLOWLPKLVWRULVFKHQ5FNEOLFNDOVÅGDV6FKOVVHOGHOLNW
DOOHU VWUDIUHFKWVUHIRUPHULVFKHQ %HVWUHEXQJHQ GHV  -DKUKXQGHUWV´ 'HU
%OLFN ULFKWHWH VLFK YRQ GHU7DW ]XU7lWHULQ LP9RUGHUJUXQG VWDQG QLFKW
PHKU GLH 6FKXOGIUDJH GDV ,QWHUHVVH ULFKWHWH VLFK QXQ LQVEHVRQGHUH DXI
8UVDFKHQ XQG0RWLYH GHU7DW'DPLW lQGHUWHQ VLFK DXFK GLH$XIIDVVXQJHQ
LQGHU*HVHW]JHEXQJKLQ ]XHLQHP%HJLQQGHU3ULYLOHJLHUXQJ -HW]W ODJGHU
6FKZHUSXQNWGHU6WUDIHQLFKWPHKUQXUDXIGHU9HUJHOWXQJGHU7DWVRQGHUQHV
UFNWHQ9HUKWXQJXQG9RUEHXJXQJGHV.LQGVPRUGHVYHUVWlUNWLQGDV%OLFNIHOG
8QWHUVWW]WZXUGHGLHQHXH:DKUQHKPXQJGHU.LQGVPRUGSUREOHPDWLNGXUFK
GLH VRJHQDQQWH VFK|QH/LWHUDWXU'HQQ LQGHQ OHW]WHQGUHL -DKU]HKQWHQGHV
 -DKUKXQGHUWV GHU DOV Å6WXUPXQG'UDQJ´EHNDQQWHQ(SRFKHGHXWVFKHU
'LFKWNXQVWZXUGHGLH.LQGVP|UGHULQYHUVWlUNW]XPOLWHUDULVFKSRHWLVFKHQ
6XMHWXQGDYDQFLHUWH]XHLQHPGHUKlXILJVWHQ0RWLYHGHUGDPDOLJHQ=HLW
%HPHUNHQVZHUW LVW DOOHUGLQJV GDV %LOG ZHOFKHV VRZRKO LQ GHU JHKREHQHQ
/LWHUDWXU DOV DXFK LQ*URVFKHQURPDQHQYRQGHU7lWHULQ JH]HLFKQHWZXUGH
ÅGDV EOXWMXQJH XQHUIDKUHQH XQG VFKFKWHUQH 0lGFKHQ DXV JXWHP +DXVH
GDV YRP 6RKQ GHV DGOLJHQ *XWVKHUUHQPLW HLQHP+HLUDWVYHUVSUHFKHQ YHU
IKUWZXUGHXQGDOOHLQJHODVVHQDXV9HU]ZHLIOXQJ LKU.LQG W|WHW´(VJLQJ
GHQ$XWRUHQ LQ HUVWHU /LQLH GDUXP GLH 8UVDFKHQ GHV .LQGVPRUGHV XQG
GLHPHQVFKOLFKHQ.RQIOLNWH DXI]X]HLJHQ XPGDUDXVPRUDOLVFKHXQG JHVHOO
VFKDIWOLFKH )RUGHUXQJHQ DE]XOHLWHQ $EHU DQVWDWW LKU %LOG GHU 5HDOLWlW ]X
HQWOHKQHQ JULIIHQ VLH DXI GLFKWHULVFKH 3KDQWDVLH ]XUFN ,Q:LUNOLFKNHLW
9JOHEG6$OV%HLVSLHOHIUWHUULWRULDOH.RGLILNDWLRQHQVLQG]XQHQQHQGHU&RGH[-XULV%DYDULFL&ULPLQDOLV
YRQGLH3HLQOLFKH+DOVJHULFKWVRUGQXQJYRQLQ+HVVHQXQGGLH1HXH3HLQOLFKH+DOV*HULFKWV2UGQXQJ
YRQLQgVWHUUHLFK
5DGEUXFK*XVWDY*ZLQQHU+HLQULFK*HVFKLFKWHGHV9HUEUHFKHQV6WXWWJDUW6
9JO+lOHU*QWKHU+lOHU)UDQN.LQGVW|WXQJLQGHU/LWHUDWXULQ)UDQN+lOHU5HQDWH6FKHSNHUX'HWOHI
6FKOlINH+UVJ.LQGVWRGXQG.LQGVW|WXQJ%HUOLQ6KLHU6-RKDQQ:ROIJDQJYRQ*RHWKH
LQWHJULHUWHGLH)LJXUGHVYHUIKUWHQXQGYRQLKUHP/LHEKDEHUVLW]HQJHODVVHQHQ0lGFKHQVEHUHLWVLQVHLQHQ
Å8UIDXVW´1HEHQ*RHWKHEHIDVVWHVLFK-DNRE0LFKDHO5HLQKROG/HQ]LP-DKUHPLWVHLQHU(U]lKOXQJÅ=HUELQ´DOV
HLQHUGHU(UVWHQPLWGLHVHP7KHPD9RQ+HLQULFK/HRSROG:DJQHUHUVFKLHQGDV7UDXHUVSLHOÅ'LH.LQGHUP|UGHULQ´
=X GHQ EHNDQQWHVWHQ:HUNHQ ]lKOHQ DXHUGHP Å'LH .LQGVP|UGHULQ´ YRQ )ULHGULFK 6FKLOOHU Å'DV VFKZDQJHUH
0lGFKHQ´ YRQ&KULVWLDQ 6FKXEDUW XQG GLH %DOODGH Å'HV 3IDUUHUV7RFKWHU YRQ7DXEHQKDLQ´ YRQ*RWWIULHG$XJXVW
%UJHU
+lOHU+lOHU.LQGVW|WXQJLQGHU5HFKWVJHVFKLFKWH6
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VWDPPWHQGLH7lWHULQQHQXQGDXFKGLH.LQGVYlWHUIDVWDXVVFKOLHOLFKDXVGHU
8QWHUVFKLFKW'DV7KHPD.LQGVPRUG KDWWH DEHU QXQ GHILQLWLY HLQHQ IHVWHQ
3ODW]LP|IIHQWOLFKHQ'LVNXUVJHIXQGHQ,P-DKUHZXUGHGLHgIIHQWOLFK
NHLWLQGHU0DQQKHLPHU=HLWVFKULIWÅ5KHLQLVFKH%HLWUlJH]XU*HOHKUVDPNHLW´
DXIJHIRUGHUW]XUIROJHQGHQ3UHLVIUDJH$QWZRUWHQ]XILQGHQÅ:HOFKHVVLQGGLH
EHVWHQDXVIKUEDUHQ0LWWHOGHP.LQGHUPRUGDE]XKHOIHQRKQHGLH8Q]XFKW
]XEHJQVWLJHQ"´ ,QWHUHVVHXQG(QJDJHPHQWZDUHQEHWUlFKWOLFKUXQG
3UHLVVFKULIWHQZXUGHQHLQJHUHLFKWbU]WH7KHRORJHQ3lGDJRJHQXQG-XULVWHQ
EHIDVVWHQ VLFK PLW GHU .LQGVPRUGSUREOHPDWLN$OV /|VXQJHQ ZXUGHQ LQ
GHQ PHLVWHQ HLQJHVDQGWHQ 6FKULIWHQ GLH $XIKHEXQJ GHU 8Q]XFKWVWUDIHQ
XQG .LUFKHQEXHQ VRZLH GLH (LQULFKWXQJ YRQ *HElU XQG )LQGHOKlXVHUQ
YRUJHVFKODJHQ
,P=XJHGHUYHUlQGHUWHQ$QVFKDXXQJGHV.LQGVPRUGHVXQGYRUDQJHWULHEHQ
GXUFK NULPLQDOSV\FKRORJLVFKH $UJXPHQWH GLH HLQH:LHGHUHLQJOLHGHUXQJ
GHV7lWHUVLQGLH*HVHOOVFKDIWIRUGHUWHQZXUGHGLH7RGHVVWUDIHLP/DXIHGHV
 -DKUKXQGHUWV LQ GHQ YHUVFKLHGHQHQ /DQGHVJHVHW]EFKHUQ DEJHVFKDIIW
XQGHLQH3ULYLOHJLHUXQJGHUXQHKHOLFKHQ0XWWHUYRUJHQRPPHQVRHWZD LQ
gVWHUUHLFKEHUHLWV'DVED\HULVFKH6WUDIJHVHW]EXFKYRQZDUGDV
HUVWH GHXWVFKH *HVHW] GDV GLH7RGHVVWUDIH IU .LQGVPRUG DEVFKDIIWH (UVW
PHKUDOV-DKUHVSlWHUIROJWH%DGHQXQGLQ3UHXHQZXUGHLP-DKUH
 GXUFK   GHV 6WUDIJHVHW]EXFKHV IU GLH 3UHXLVFKHQ 6WDDWHQ GLH
7RGHVVWUDIHIU.LQGVPRUGGXUFK)UHLKHLWVVWUDIHQHUVHW]W
9JOHEG6II'HU,QLWLDWRUGHUVLFK]XQlFKVWDQRQ\PDOVÅ0HQVFKHQIUHXQG´DXVJDEZDUGHU0DQQKHLPHU
5HJLHUXQJVUDW$GULDQYRQ/DPH]DQ(UOREWHIUGLHEHVWH/|VXQJHLQHQ3UHLVYRQ'XNDWHQDXV
=XGHQ HLQJHUHLFKWHQ 6FKULIWHQ ]lKOW ÅhEHU*HVHW]JHEXQJXQG.LQGHUPRUG:DKUKHLWHQ XQG7UlXPH1DFK
IRUVFKXQJHQ XQG %LOGHU´ GHV 6FKZHL]HU 3lGDJRJHQ -RKDQQ +HLQULFK 3HVWDOR]]L 'LHVHU SUDQJHUWH GLH =XVWlQGH
GHU$UPXW GHU KHXFKOHULVFKHQ (KUEDUNHLW XQG GLH XQPHQVFKOLFKH 6WUDIJHVHW]JHEXQJ DQ9JO 3HVWDOR]]L -RKDQQ
+HLQULFKhEHU*HVHW]JHEXQJXQG.LQGHUPRUGLQ6lPWOLFKH:HUNH%DQG,;%HUOLQ
9JO8OEULFKW2WWR.LQGVPRUGXQG$XINOlUXQJLQ'HXWVFKODQG0QFKHQI
9JO+lOHU+lOHU.LQGVW|WXQJLQGHU5HFKWVJHVFKLFKWH6I%LVLQGLH]ZHLWH+lOIWHGHV-DKU
KXQGHUWVZXUGHLQGHU.LQGVPRUGYHUIDKUHQGLH7RGHVVWUDIHDXVJHVSURFKHQGLH MHGRFKQLFKW LQDOOHQ)lOOHQ
YROO]RJHQZXUGH*HJHQ(QGHGHV-DKUKXQGHUWVZXUGHQ7RGHVXUWHLOH]XQHKPHQGGXUFKOHEHQVOlQJOLFKH+DIW
VWUDIHQLQ=XFKWXQG)UDXHQKlXVHUQHUVHW]W,P'HXWVFKHQ5HLFKZXUGHGLH7RGHVVWUDIHZHJHQ.LQGVPRUGHV]XP
OHW]WHQ0DOLP-DKUHYROOVWUHFNWYJO+RFKVWUDVVHU2OLYLD'LH.LQGVP|UGHULQ²]XP%HLVSLHO&DWDKULQD:UEV
LQ6WDGW.DUOVUXKH6WDGWDUFKLY+UVJ.DUOVUXKHU)UDXHQ(LQH6WDGWJHVFKLFKWH.DUOVUXKH6
KLHU6
9JO+lOHU+lOHU.LQGVW|WXQJLQGHU5HFKWVJHVFKLFKWH6
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.LQGVPRUG YRUGHP6FKZXUJHULFKW$XJVEXUJ
'HU:RUWODXWGHVZXUGHLP-DKUDOVGHV6WUDIJHVHW]EXFKHV
IUGHQ1RUGGHXWVFKHQ%XQGEHUQRPPHQZREHLGDV6WUDIPDDXIGUHL-DKUH
=XFKWKDXV IU GHQ5HJHOIDOO XQG DXI ]ZHL -DKUH*HIlQJQLV EHLPLOGHUQGHQ
8PVWlQGHQ KHUDEJHVHW]W ZXUGH 'XUFK GDV *HVHW] YRP  0DL 
ZXUGH GDV 6WUDIJHVHW]EXFK IU GHQ 1RUGGHXWVFKHQ %XQG VFKOLHOLFK ]XP
5HLFKVVWUDIJHVHW]EXFK'HU.LQGVPRUGZDU]ZDULP56W*%JOHLFKODXWHQG
JHUHJHOWMHGRFKQLFKWPHKUDOVVROFKHUEH]HLFKQHWVRQGHUQZXUGHGXUFKGHQ
%HJULIIGHU.LQGVW|WXQJHUVHW]W'HUGHV5HLFKVVWUDIJHVHW]EXFKHVYRQ
EHVWLPPWIROJHQGHV
Å(LQH0XWWHU ZHOFKH LKU XQHKHOLFKHV .LQG LQ RGHU JOHLFK QDFK GHU
*HEXUWYRUVlW]OLFKW|WHWZLUGPLW=XFKWKDXVQLFKWXQWHUGUHL-DKUHQ
EHVWUDIW6LQGPLOGHUQGH8PVWlQGHYRUKDQGHQVRWULWW*HIlQJQLVVWUDIH
QLFKWXQWHU]ZHL-DKUHQHLQ´
=XVlW]OLFK]XUZLUWVFKDIWOLFKHQ1RWODJHXQGGHPÅ0RWLYGHU(UKDOWXQJGHU
*HVFKOHFKWVHKUH´ZHUGHQ LP -DKUKXQGHUWHUVWPDOVGLH ÅSK\VLVFKHQXQG
SV\FKLVFKHQ(LQZLUNXQJHQGHV*HEXUWVDNWHV´DOVHLQHUGHU+DXSWJUQGHIU
HLQHPLOGHUH%HXUWHLOXQJGHV.LQGVPRUGHVDQHUNDQQW
'HU   GHV 56W* ZXUGH  EHL GHU *UQGXQJ GHU %XQGHVUHSXEOLN
XQYHUlQGHUW EHUQRPPHQ QXU ZXUGH GHU 6WUDIUDKPHQ EHLPLQGHU
VFKZHUHQ)lOOHQYRQ]ZHL-DKUHQDXIVHFKV0RQDWH0LQGHVWVWUDIHKHUDEJHVHW]W
'HU:RUWODXW GHV   ]LWLHUW QDFK*ROWGDPPHU7KHRGRU'LH0DWHULDOLHQ ]XP 6WUDI*HVHW]EXFKH IU GLH
3UHXLVFKHQ6WDDWHQDXVGHQDPWOLFKHQ4XHOOHQQDFKGHQ3DUDJUDSKHQGHV*HVHW]EXFKHV]XVDPPHQJHVWHOOWXQGLQ
HLQHP.RPPHQWDUHUOlXWHUW%HUOLQ6Å(LQH0XWWHUZHOFKHLKUXQHKHOLFKHV.LQGLQRGHUJOHLFKQDFKGHU
*HEXUWYRUVlW]OLFKW|GWHWZLUGZHJHQ.LQGHVPRUGHVPLW=XFKWKDXVYRQIQIELV-DKUHQEHVWUDIW´
9JO%R]DQND\D1HRQDWL]LG6
6WUDIJHVHW]EXFKIUGDV'HXWVFKH5HLFK%HUOLQ6I
9JO&ORVPDQQ'LH.LQGVW|WXQJ6I
9JO.UDIIW(ELQJ5*UXQG]JHGHU&ULPLQDOSV\FKRORJLHDXI*UXQGODJHGHUGHXWVFKHQXQG|VWHUUHLFKLVFKHQ
6WUDIJHVHW]JHEXQJIU-XULVWHQ6WXWWJDUW6Å'HP=XVWDQGLQZHOFKHPVLFKGLH*HElUHQGHLQXQGQDFKGHP
*HElUDNWEHILQGHWWUlJWGLH*HVHW]JHEXQJVFKRQGDGXUFK5HFKQXQJGDVVVLHGLH7|GWXQJGHV.LQGHVRGHUGHVVHQ
7RGLQ)ROJHDEVLFKWOLFKXQWHUODVVHQHU+OIHOHLVWXQJPLWHLQHUYHUKlOWQLVVPlVVLJPLOGHQ6WUDIHDKQGHWHLQJHGHQNGHU
7KDWVDFKHGDVVLQGLHVHPJHLVWLJXQGN|USHUOLFKHUVFKWWHUQGHQXQGDXIUHJHQGHQ=XVWDQGGLH9HUZHUWKXQJVLWWOLFKHU
XQGUHFKWOLFKHU*HJHQPRWLYHJHJHQEHUGHP*HGDQNHQVLFKGHV.LQGHV]XHQWOHGLJHQQDPHQWOLFKEHLXQHKHOLFK
*HElUHQGHQHUKHEOLFKHUVFKZHUWLVW´
(VZLUGQLFKWPHKU]ZLVFKHQ=XFKWKDXVXQG*HIlQJQLVXQWHUVFKLHGHQVRQGHUQDOOJHPHLQ)UHLKHLWVVWUDIHDQJH
GURKW
 9JO'HXWVFK&DUO&KULVWLDQ'LH VWUDIUHFKWOLFKH%HKDQGOXQJGHU.LQGVW|WXQJ LQ3UHXHQ YRP$XVJDQJGHV
-DKUKXQGHUWVELV]XU*HJHQZDUWLQGHU%XQGHVUHSXEOLNLQ)UDQN+lOHU5HQDWH6FKHSNHUX'HWOHI6FKOlINH
+UVJ.LQGVWRGXQG.LQGVW|WXQJ%HUOLQ6KLHU6
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.LQGVPRUGHYRUGHP6FKZXUJ ULFK $XJVEXUJ
6HLWGHP=ZHLWHQ:HOWNULHJDEHULQVEHVRQGHUHLQGHQHUXQGHU
-DKUHQJHULHWGHU VHLWHQV3ROLWLNHUXQG -XULVWHQ ]XQHKPHQGXQWHU
%HVFKXVV.ULWLNSXQNWZDU YRU DOOHPGLH XQJOHLFKH JHVHW]OLFKH%HKDQGOXQJ
YRQYHUKHLUDWHWHQ7lWHULQQHQJHJHQEHUOHGLJHQE]ZYRQHKHOLFKHQ.LQGHUQ
JHJHQEHUXQHKHOLFKHQ'LHVH'LVNXVVLRQIKUWHHUVWDXQOLFKHUZHLVHHUVW LP
-DKUH  ]XU$EVFKDIIXQJ GHV   LP 6WUDIJHVHW]EXFK 6HLWKHUPVVHQ
VLFK PXWPDOLFKH .LQGVP|UGHULQQHQ ZHJHQ 7RWVFKODJV YHUDQWZRUWHQ
%HJUQGHW ZXUGH GLH *HVHW]HVlQGHUXQJ GDPLW GDVV ÅGHU7DWEHVWDQG GHU
.LQGVW|WXQJ>«@LQGHUVWUDIUHFKWOLFKHQ3UD[LVQXUHLQHVHKUXQWHUJHRUGQHWH
5ROOH>VSLHOW@´XQGGHUÅ>«@QLFKWPHKU]HLWJHPl>LVW@´
Å6LH>GLHKLVWRULVFKH(QWZLFNOXQJ@UHLFKWYRQGHU6WUDIORVLJNHLWGLHVHU
7DWHQ EHU GLH VSH]LHOOH 4XDOLIL]LHUXQJ XQG KlUWHUH %HVWUDIXQJ ELV
KLQ ]XUEHVRQGHUHQ3ULYLOHJLHUXQJXQG OHW]WOLFK]XU$XIKHEXQJHLQHV
JHVRQGHUWHQ7DWEHVWDQGHV´
'LH.LQGVPRUGHYRUGHP6FKZXUJHULFKW$XJVEXUJ
(QGH GHV  -DKUKXQGHUWV ZDUHQ LP 'HXWVFKHQ 5HLFK NQDSS  DOOHU
*HEXUWHQ XQHKHOLFK ,Q %D\HUQ PDFKWHQ GLH XQHKHOLFKHQ *HEXUWHQ IDVW
 DXV LQ 6FKZDEHQ ODJ GHU 3UR]HQWVDW]PLW  NQDSS EHU GHP
5HLFKVGXUFKVFKQLWW9RQDOOHQXQHKHOLFKJHERUHQHQ.LQGHUQILHONQDSSMHGHV
9JOHEG6I
 %HLVSLHOVZHLVH NULWLVLHUWHQ 3ROLWLNHULQQHQ GHU 63'%XQGHVWDJVIUDNWLRQ GDVV GHU 0RUG YRQ QLFKWHKHOLFKHQ
.LQGHUQZHQLJHUVFKOLPPVHLDOVGHUYRQHKHOLFKHQXQGIRUGHUWHQHLQHDXVJOHLFKHQGH*HVHW]HVUHJHOXQJ9JO$UWLNHO
Å8QRUGHQWOLFKH.LQGHU´LQ'HU6SLHJHO6I
9JO]%6FKPLGW&KULVWLDQ.XUW'LH.LQGVW|WXQJhEHUOHJXQJHQ]X6W*%XQGGHVVHQ5HIRUPLHUXQJ
%RQQ
=XUGHU]HLWJHOWHQGHQ5HFKWVODJHYJO%R]DQND\D1HRQDWL]LG6
%XQGHVWDJVGUXFNVDFKH6
%R]DQND\D1HRQDWL]LG6
9RUGHP6FKZXUJHULFKW$XJVEXUJZXUGHQGLH.LQGVPRUGIlOOHDXVGHQ/DQGJHULFKWVEH]LUNHQ$XJVEXUJ.HPSWHQ
0HPPLQJHQ1HXEXUJ D'XQG(LFKVWlWW YHUKDQGHOW9JO.|QLJOLFKHV 6WDWLVWLVFKHV%XUHDX +UVJ 6WDWLVWLVFKHV
-DKUEXFKIUGDV.|QLJUHLFK%D\HUQ'ULWWHU-DKUJDQJ0QFKHQ6(LQ6FKZXUJHULFKWEHVWDQGDXVGUHL
5LFKWHUQXQGDXV]Z|OIEHUXIHQHQ*HVFKZRUHQHQ:lKUHQGGLH*HVFKZRUHQHQEHUGLH6FKXOGIUDJHHQWVFKHLGHQ
PXVVWHQKDWWHQGLH5LFKWHUGDV6WUDIPD]XEHVWLPPHQ9JO9RONHUW:LOKHOP+UVJ+DQGEXFKGHUED\HULVFKHQ
bPWHU*HPHLQGHQXQG*HULFKW0QFKHQ6
9JO.DLVHUOLFKHV6WDWLVWLVFKHV$PW+UVJ9LHUWHOMDKUHVKHIWH]XU6WDWLVWLNGHV'HXWVFKHQ5HLFKHV(UVWHU-DKUJDQJ
%HUOLQ
9JOHEG
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.LQGVPRUG YRUGHP6FKZXUJHULFKW$XJVEXUJ
WDXVHQGVWHHLQHP.LQGVPRUG]XP2SIHU9RUGHP6FKZXUJHULFKW$XJVEXUJ
ZXUGHQ LQHLQHQ=HLWUDXPYRQ]Z|OI -DKUHQELV LQVJHVDPW
.LQGVP|UGHULQQHQYHUXUWHLOWZDVHLQHP-DKUHVGXUFKVFKQLWWYRQGUHLELVYLHU
)lOOHQ HQWVSULFKW %HLP9HUJOHLFK GHU KRKHQ *HEXUWHQ]LIIHU XQHKHOLFKHU
.LQGHUPLWGHUYHUJOHLFKVZHLVHQLHGULJHQ=DKOYRQ.LQGVPRUGIlOOHQGUlQJW
VLFK GLH )UDJH DXI ZDV GLHVH ZHQLJHQ7lWHULQQHQ ]XU7|WXQJ LKUHU QHX
JHERUHQHQ.LQGHUYHUDQODVVWKDEHQN|QQWH:DVGHQ)UDJHQNRPSOH[8UVDFKHQ
XQG0RWLYHYRQ.LQGVPRUGHQEHWULIIWZXUGHLQGHU)RUVFKXQJQLHYRQHLQHU
PRQRNDXVDOHQ0RWLYDWLRQ DXVJHJDQJHQ2WWR8OEULFKWSRVWXOLHUW GDVV ÅGLH
9HUXUVDFKXQJ GHV .LQGHVPRUGHV DOV HLQ *HIOHFKW YRQ )DNWRUHQ DQJHVHKHQ
>ZLUG@GLHYHUVFKLHGHQHQ(EHQHQDQJHK|UHQ´
:XUGHQDFKGHU&&&DOV7DWPRWLYQRFKDOOHLQGLH9HUKHLPOLFKXQJGHUHLJHQHQ
8QVLWWOLFKNHLWXQWHUVWHOOWZXUGHLQGHU$XINOlUXQJDXFKGLH$QJVWYRU(KU
YHUOXVW XQG 6FKDQGH VRZLH GLHZLUWVFKDIWOLFKH1RWODJH E]Z GLH$QJVW YRU
$UPXWDOV8UVDFKHIU.LQGVPRUGLQ%HWUDFKWJH]RJHQ,P-DKUKXQGHUW
JHVHOOWH VLFK GDQQ QRFK GHU SV\FKLVFKH XQG SK\VLVFKH $XVQDKPH]XVWDQG
GHU.LQGVP|UGHULQQHQZlKUHQG GHV*HEXUWVYRUJDQJHV DOV*UXQG IU HLQH
SULYLOHJLHUWH%HVWUDIXQJGD]X$XIGHQHUVWHQ%OLFNVFKHLQWGLHVHVMXULVWLVFKH
.RQVWUXNWDOOHGHQNEDUHQ0RWLYDWLRQVHEHQHQLQVLFK]XYHUHLQHQ(VZHUGHQ
VRZRKO ZLUWVFKDIWOLFKH XQG PRUDOLVFKH DOV DXFK SV\FKLVFKH XQG SK\VLVFKH
)DNWRUHQ PLW HLQEH]RJHQ $XI GHQ ]ZHLWHQ %OLFN HUVFKHLQW DEHU 6NHSVLV
DQJHEUDFKW RE GHU   XQG GLH ]XJUXQGHOLHJHQGHQ hEHUOHJXQJHQ GLH
5HDOLWlW GHU7lWHULQQHQ WDWVlFKOLFK LQ HLQHP DGlTXDWHQ0DH DEGHFNW:DV
]XQlFKVW VHOEVWYHUVWlQGOLFK HUVFKHLQW XQG GHVZHJHQ QLFKW KLQWHUIUDJW ]X
ZHUGHQORKQWDYDQFLHUWEHLJHQDXHUHU%HWUDFKWXQJ]XHLQHPHQWVFKHLGHQGHQ
3XQNWQlPOLFKGDVVLPGDV3UREOHPQXUYRQHLQHU$XHQSHUVSHNWLYH
EHWUDFKWHWZLUG%HLGHQ-XULVWHQZHOFKHGHQLQKDOWOLFKEHVWLPPWHQ
9JOHEG6 ,XQG ,9=ZLVFKHQXQGNDPHQ LP'HXWVFKHQ5HLFKSUR-DKUGXUFKVFKQLWWOLFK
XQHKHOLFKH.LQGHU]X:HOWLPVHOEHQ=HLWUDXPZXUGHQLP-DKUHVGXUFKVFKQLWW)UDXHQZHJHQ
.LQGVPRUGQDFKYHUXUWHLOW
 (V KDQGHOW VLFK KLHUEHL XP GLH HLQ]LJHQ .LQGVPRUGDNWHQ DXV GHP  -DKUKXQGHUW ZHOFKH LP 6WDDWVDUFKLY
$XJVEXUJQRFKYRUKDQGHQVLQG=XU$QNODJHNDPHQLQVJHVDPW)lOOH]ZHL)UDXHQZXUGHQMHGRFKIUHLJHVSURFKHQ
'HU)UHLVSUXFKZXUGHLQHLQHP)DOOGDPLWEHJUQGHWGDVVYRP*HULFKWQLFKW]ZHLIHOVIUHLQDFKJHZLHVHQZHUGHQ
NRQQWH GDVV GDV.LQG QDFK GHU*HEXUW EHUKDXSW JHOHEW KDW XQG LP DQGHUHQ )DOO NRQQWH QLFKWPHKU EHZLHVHQ
ZHUGHQGDVVGLH$QJHVFKXOGLJWHGLHWRWDXIJHIXQGHQHQ=ZLOOLQJHWDWVlFKOLFKJHERUHQKDW
8OEULFKW.LQGVPRUGXQG$XINOlUXQJ6
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.LQGVPRUGHYRUGHP6FKZXUJ ULFK $XJVEXUJ
KDQGHOWHHVVLFKXPJHELOGHWH0lQQHUDXVGHU2EHUVFKLFKWGLH]XGHPXQWHU
GHP(LQIOXVVGHVILNWLYHQ3URWRW\SVGHUEUJHUOLFKHQ.LQGVP|UGHULQZLHLKQ
GLH DXHUVWUDIUHFKWOLFKH /LWHUDWXU GHV 6WXUP XQG'UDQJ KHUDXIEHVFKZRUHQ
KDWVWDQGHQ'LH3HUVSHNWLYHGHU7lWHULQQHQDOVRGDVLQGLYLGXHOOH(UOHEHQ
YRQ)UDXHQDXVGHUOlQGOLFKHQ8QWHUVFKLFKWGLHGHQZHLWDXVJU|WHQ$QWHLO
GHU .LQGVP|UGHULQQHQ DXVPDFKWHQ ZXUGH QLFKW EHUFNVLFKWLJW 5HJLQD
6FKXOWHJLEW]XEHGHQNHQGDVV
ÅGHU VWUDIUHFKWOLFKH (QWZXUI GHU .LQGVW|WXQJ XQG GDV +DQGHOQ YRQ
)UDXHQ GLH LKUH QHXJHERUHQHQ .LQGHU W|WHWHQ XQWHUVFKLHGOLFKH
:LUNOLFKNHLWHQYRUDXVVHW]HQN|QQHQ²KLHUGLH1RUPHQZHOFKHGLH
EUJHUOLFKH )UDX XQG0XWWHU LQ GHU  +lOIWH GHV  -DKUKXQGHUWV
HLQJUHQ]WHQGRUWGHU=XVDPPHQKDQJGHV/HEHQVXQGhEHUOHEHQVYRQ
)UDXHQXQG.LQGHUQLQElXHUOLFKHQ8QWHUVFKLFKWHQ´
%HL LKUHU$QDO\VH YRQ  .LQGVPRUGIlOOHQ LQ 2EHUED\HUQ NRPPW 5HJLQD
6FKXOWH ]X GHP (UJHEQLV GDVV ÅGLH )UDXHQ >«@ ZHGHU LQ 6FKDQGH XQG
9HU]ZHLIOXQJ JHUDWHQ QRFK GXUFK HLQH H[LVWHQWLHOOH.ULVH EHGURKW >ZDUHQ@
QRFK>«@HLQSV\FKLDWULVFKHU%HIXQGDXIVLH]X>WUDI@´'LHYRQMXULVWLVFKHU
6HLWHYRUDXVJHVHW]WHQ8UVDFKHQXQG%HZHJJUQGHIUHLQHQ.LQGVPRUGVLQG
IROJOLFKQLFKWGLIIHUHQ]LHUWJHQXJYLHOPHKUZHUGHQZHLWH7HLOHGHV/HEHQV
XQG$UEHLWVDOOWDJVGHU7lWHULQQHQDXVJHEOHQGHW
'LH.LQGVP|UGHULQ9LNWRULD'ZlKQWH VLFK LQ HLQHU DXVZHJORVHQ6LWXDWLRQ
XQG VR HULQQHUW VLH VLFK ]XUFN ÅNDPPLU SO|W]OLFK GHU (QWVFKOXPHLQ
.LQGJHZDOWVDPDXVGHP:HJH]XVFKDIIHQ´:HOFKH/HEHQVZLUNOLFKNHLWHQ
ZHOFKH+DQGOXQJVXQG(QWVFKHLGXQJVVSLHOUlXPHEUDFKWHQHLQHVFKZDQJHUH
)UDXQXQWDWVlFKOLFKGD]XLKU.LQGQDFKGHU*HEXUW]XW|WHQ"2GHUDQGHUV
IRUPXOLHUW:LHNRQQWHHVJHVFKHKHQGDVVGHUSK\VLVFKHQ(QWELQGXQJQLFKW
9JO:lFKWHUKlXVHU:LOKHOP'DV9HUEUHFKHQ GHV .LQGVPRUGHV LP=HLWDOWHU GHU$XINOlUXQJ (LQH UHFKWVJH
VFKLFKWOLFKH8QWHUVXFKXQJGHUGRJPDWLVFKHQSUR]HVVXDOHQXQGUHFKWVVR]LRORJLVFKHQ$VSHNWH%HUOLQ6
6FKXOWH5HJLQD6WUDIUHFKWOLFKHU(QWZXUIXQG/HEHQVZLUNOLFKNHLWHQYRQ.LQGVP|UGHULQQHQLP-DKUKXQGHUW
LQ*HUKDUG8WH+UVJ)UDXHQLQGHU*HVFKLFKWHGHV5HFKWV9RQGHU)UKHQ1HX]HLWELV]XU*HJHQZDUW0QFKHQ
6KLHU6
(EG6
 6FKZXUJHULFKW EHLP/DQGJHULFKW$XJVEXUJ 9HUK|U YRP'LH$UFKLYVLJQDWXU DOOHU YHU
ZHQGHWHQ*HULFKWVDNWHQ ODXWHW MHZHLOV Å6W$$ 6FKZXUJHULFKW EHLP/DQGJHULFKW$XJVEXUJ´ ]X]JOLFK GHU MHZHLOL
JHQ$UFKLYQXPPHU'HU (LQIDFKKHLW KDOEHUZHUGHQ GLH$NWHQ LP )ROJHQGHQ LPPHU QXUPLW GHU MHZHLOLJHQ$U
FKLYQXPPHU]LWLHUW
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGVPRUG YRUGHP6FKZXUJHULFKW$XJVEXUJ
GLHHPRWLRQDOHXQGRGHUPRUDOLVFKH%LQGXQJ IROJWHZLHHVEHLP*URWHLO
GHU0WWHUJHVFKLHKWVRQGHUQGLHXOWLPDWLYH(QWELQGXQJVWDWWIDQGQlPOLFK
GHUYRQGHU0XWWHUIRUFLHUWHSK\VLVFKH7RGGHV6lXJOLQJV"8PGLHVH)UDJH]X
EHDQWZRUWHQZHUGHQGLH.LQGVPRUGIlOOHYRUGHP6FKZXUJHULFKW$XJVEXUJ
LP+LQEOLFN DXI.DWHJRULHQDQDO\VLHUWGLH IU8UVDFKHQXQG%HZHJJUQGH
HLQHV.LQGVPRUGHVSRWHQWLHOOEHGHXWXQJVYROOHUVFKHLQHQ1HEHQGHU.LQGV
P|UGHULQXQGGHP.LQGVYDWHUVWHKHQZHLWHUH3HUVRQHQJUXSSHQZLH(OWHUQ
'LHQVWKHUUVFKDIWHQXQGbU]WHVRZLHVSH]LILVFKH(OHPHQWHGHU*HElUVLWXDWLRQ
LP%OLFNSXQNW
'LH7lWHULQQHQ
'DV GXUFKVFKQLWWOLFKH $OWHU GHU .LQGVPWWHU ODJ EHL  -DKUHQ 0LW
$XVQDKPH YRQ ]ZHL:LWZHQ EHIDQGHQ VLFK ]XU7DW]HLW DOOH7lWHULQQHQ LP
OHGLJHQ6WDQG.HLQHYHUIJWHEHUHLQQHQQHQVZHUWHV9HUP|JHQ(WZDHLQ
9LHUWHO KDOI LPHOWHUOLFKHQ$QZHVHQRGHU+DXVKDOWPLW YHUGLQJWHQ VLFK
DOV 'LHQVWPDJG MHZHLOV ]ZHL )UDXHQ YHUGLHQWHQ LKUHQ /HEHQVXQWHUKDOW DOV
)DEULNDUEHLWHULQ E]Z .|FKLQ XQG GUHL ZDUHQ DOV .HOOQHULQQHQ WlWLJ 'LH
.LQGHUPLWWOHUHU XQG JURHU%DXHUQK|IH DUEHLWHWHQRIW ELV ]X LKUHU+HLUDW
RGHU ELV DQ LKU /HEHQVHQGH DOV $UEHLWVNUlIWH DXI GHP HOWHUOLFKHQ +RI
,QVEHVRQGHUHGLHlOWHUHQ.LQGHUEHUQDKPHQGDV$QZHVHQQRFK]X/HE]HLWHQ
GHU(OWHUQRGHUHUEWHQHVQDFKGHUHQ7RG9LHOHMQJHUH*HVFKZLVWHUEOLHEHQ
DEHU ZHQQ VLH QLFKW KHLUDWHWHQ DOV$UEHLWVNUlIWH DXI GHP +RI VLH ZDUHQ
ELOOLJHUXQGDXIJUXQGLKUHU)DPLOLHQ]XJHK|ULJNHLWDXFKOHLFKWHUYHUIJEDUDOV
IUHPGH'LHQVWERWHQ'LHMHQLJHQ.LQGHUGLHNHLQHQ+RIHUEWHQKDWWHQQXU
GLH0|JOLFKNHLWEHU+HLUDWHLQHQHLJHQHQ+DXVVWDQGXQGHLQHHLJHQH)DPLOLH
]XJUQGHQ%HLGHQNOHLQHQ%DXHUQ*WOHUQXQG+lXVOHUQJDEHVNHLQHQ
%HGDUIDQ$UEHLWVNUlIWHQZHVKDOELQVROFKHQ+DXVKDOWHQHUZDFKVHQH.LQGHU
+LQVLFKWOLFKGHV7lWHULQQHQSURILOV KHUUVFKW LQGHU)RUVFKXQJGDKLQJHKHQGhEHUHLQVWLPPXQJGDVVGLH.LQGV
P|UGHULQQHQ JU|WHQWHLOV DXV GHU OlQGOLFKHQ RGHU VWlGWLVFKHQ 8QWHUVFKLFKW VWDPPHQ LKUH 6FKZDQJHUVFKDIW LQ
GHQPHLVWHQ)lOOHQYHUKHLPOLFKWHQGLH7DW LP$OWHU ]ZLVFKHQXQG -DKUHQEHJLQJHQXQGYRQHLQHP0DQQ
LKUHV$OWHUVXQGLKUHUJHVHOOVFKDIWOLFKHQ6FKLFKWVFKZDQJHUJHZRUGHQZDUHQ'LHVH&KDUDNWHULVLHUXQJWULIIWLQDOOHQ
3XQNWHQDXFKDXIGLH7lWHULQQHQYRUGHP6FKZXUJHULFKW$XJVEXUJ]X
,QVJHVDPW)UDXHQZDUHQLP$OWHU]ZLVFKHQXQG-DKUHQYLHU]ZLVFKHQXQG-DKUHQ
9JO6FKXOWH5HJLQD'DV'RUILP9HUK|U%UDQGVWLIWHU.LQGHVP|UGHULQQHQXQG:LOGHUHUYRUGHQ6FKUDQNHQGHV
EUJHUOLFKHQ*HULFKWV2EHUED\HUQ5HLQEHNEHL+DPEXUJ
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
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HLQHZLUWVFKDIWOLFKH %HODVWXQJ GDUVWHOOWHQ7|FKWHU XQG 6|KQH YRQ NOHLQHQ
%DXHUQVDKHQVLFKGHVKDOELQGHU5HJHOQDFKGHP(QGHLKUHU6FKXO]HLW²DE
HLQHP$OWHUYRQHWZDRGHU-DKUHQ²JH]ZXQJHQDXHUKDOEGHU)DPLOLH
*HOG]XYHUGLHQHQ5HJLQD6FKXOWHNRQVWDWLHUWGDVV
Å'LHQVWPDJGVHLQ>«@QLFKWQXUHLQ/RKQYHUKlOWQLV>FKDUDNWHULVLHUWH@
VRQGHUQGLH/HEHQVZHLVHHLQHVJURHQ7HLOVGHU0lGFKHQXQGMXQJHQ
)UDXHQ DXV GHU OlQGOLFKElXHUOLFKHQ 8QWHUVFKLFKW DP (QGH GHV 
-DKUKXQGHUWV >«@ .QHFKWH XQG0lJGH ZDUHQ ZHQLJHU HLQH VR]LDOH
6FKLFKWDOVHLQH$OWHUVJUXSSHGHU6|KQHXQG7|FKWHUYRQ7DJO|KQHUQ
XQG.OHLQEDXHUQ'DV'LHQVWERWHQOHEHQZDUHLQhEHUJDQJVVWDGLXP´
'LH*HVLQGH]HLWZDUGHUhEHUJDQJ]ZLVFKHQ.LQGKHLWXQG(KH:lKUHQG
GHU]HKQELV-DKUHDOV'LHQVWPDJGHUDUEHLWHWHQVLFKGLHMXQJHQ)UDXHQGLH
ZLUWVFKDIWOLFKH%DVLV IU HLQH VSlWHUH+HLUDWXQG OHUQWHQ LKUHQ ]XNQIWLJHQ
(KHPDQQNHQQHQ2IWKDQGHOWHHVVLFKXP.QHFKWHRGHU+DQGZHUNHUGLHLP
VHOEHQ+DXVRGHULQGHUQlKHUHQ8PJHEXQJEHGLHQVWHWZDUHQ$XVVROFKHQ
YRUHKHOLFKHQ%H]LHKXQJHQJLQJHQQLFKWVHOWHQ.LQGHUKHUYRU'HUJU|WH7HLO
GHU XQHKHOLFK JHERUHQHQ .LQGHU ZXUGH VSlWHU GXUFK +HLUDW OHJLWLPLHUW
(LQH VROFKH /HJLWLPLHUXQJ IDQG RIW HUVW QDFKPHKUHUHQ -DKUHQ VWDWWZHQQ
EHLGH(OWHUQWHLOHHQWZHGHUJHQJHQG*HOGHUVSDUWKDWWHQXPHLQHQHLJHQHQ
+DXVVWDQGJUQGHQ ]XN|QQHQRGHUZHQQ VLH HLQH/DQGZLUWVFKDIW YRQGHQ
(OWHUQEHUQHKPHQNRQQWHQ9LHOH3DDUHKDWWHQ]XP=HLWSXQNWLKUHU+RFK]HLW
EHUHLWVPHKUHUH .LQGHU'D GHUHQ /HJLWLPLHUXQJ YRQ YRUQHKHUHLQ JHSODQW
XQGQXUHLQH)UDJHGHU=HLWZDUKDIWHWHGLHVHQXQHKHOLFKHQ.LQGHUQLQGHU
5HJHONHLQH6FKDQGHDQ$QGHUV VWHOOWH VLFKGLH6LWXDWLRQ IUDXHUHKHOLFKH
.LQGHUGDUPLWGHUHQ/HJLWLPLHUXQJRGHU$OLPHQWLHUXQJGLH0XWWHUNDXP
RGHU GHILQLWLY QLFKW UHFKQHQ NRQQWH 6HKU XQZDKUVFKHLQOLFK RGHU JlQ]OLFK
9JO6FKXOWH5HJLQD%DXHUQPlJGHLQ%D\HUQDP(QGHGHV-DKUKXQGHUWVLQ+DXVHQ.DULQ+UVJ)UDXHQ
VXFKHQLKUH*HVFKLFKWH+LVWRULVFKH6WXGLHQ]XP8QG-DKUKXQGHUW0QFKHQ6KLHU6
Å,Q%D\HUQEHWUXJGHU$QWHLOGHV*HVLQGHVDQGHU*HVDPWEHY|ONHUXQJIDVWHVVWHOOWHPHKUDOVHLQ'ULWWHODOOHU
ODQGZLUWVFKDIWOLFKHQ$UEHLWVNUlIWH´
(EG6I
9JO(EG6,P-DKUHZDUHQQXUGHV*HVLQGHVlOWHUDOV-DKUH'DV'XUFKVFKQLWWVDOWHUGHU
0lJGHODJEHL-DKUHQGHU.QHFKWHXQG0lJGHZDUXQYHUKHLUDWHW
9JO.|QLJOLFKHV6WDWLVWLVFKHV%XUHDX6WDWLVWLVFKHV-DKUEXFKIUGDV.|QLJUHLFK%D\HUQ6XQG9RQ
DOOHQ(KHVFKOLHXQJHQ]ZLVFKHQXQGKDQGHOWHHVVLFKEHLXPÅ(KHVFKOLHXQJHQPLW/HJLWLPLHUXQJ
XQHKHOLFKHU.LQGHU´
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGVPRUG YRUGHP6FKZXUJHULFKW$XJVEXUJ
XQP|JOLFKZDUHLQH/HJLWLPLHUXQJZHQQPHKUHUH.LQGVYlWHULQ)UDJHNDPHQ
ZHQQGHU/LHEKDEHUGLH9DWHUVFKDIWQLFKW DQHUNDQQWHZHQQHUEHUHLWV YHU
KHLUDWHWZDUXQGZHQQ.LQGVPXWWHU XQG.LQGVYDWHU DXV JHVHOOVFKDIWOLFKHQ
ZLUWVFKDIWOLFKHQ RGHU HPRWLRQDOHQ *UQGHQ QLFKW KHLUDWHQ NRQQWHQ RGHU
ZROOWHQ$XVVROFKHQ%H]LHKXQJHQKHUYRUJHJDQJHQH.LQGHUZDUHQHLQ6\PERO
GDIUGDVVVLFKGLH)UDXPLWGHPÅIDOVFKHQ´0DQQHLQJHODVVHQXQGOHLFKWIHUWLJ
LKUH(KUEDUNHLWYHUVSLHOWKDWWH'LH+HLUDWVFKDQFHQIUHLQHXQYHUKHLUDWHWH
)UDXGLHHLQRGHUPHKUHUH.LQGHUKDWWHVDQNHQMHGRFKQLFKWSULPlUZHJHQ
GHV )HKOWULWWV VRQGHUQ YLHOPHKU GHVZHJHQ ZHLO GLH 3IOHJHNRVWHQ GLH GLH
0XWWHUIULKU.LQGDXV]XJHEHQJH]ZXQJHQZDULKUH0LWJLIWVFKPlOHUWH
'LHJURH0HKUKHLWGHU.LQGVP|UGHULQQHQYRUGHP6FKZXUJHULFKW$XJVEXUJ
XQWHUKLHOWHQQXUVHKUNXU]H%H]LHKXQJHQPLWGHQ.LQGVYlWHUQGLHLQGHU5HJHO
LKUHU HLJHQHQ VR]LDOHQ 6FKLFKW DQJHK|UWHQ 2IW GDXHUWH GLH %HNDQQWVFKDIW
NDXP HLQ KDOEHV -DKU$Q /LFKWPHVVZDU WUDGLWLRQHOO 'LHQVWERWHQZHFKVHO
XQGPDQOHUQWHVLFKDPQHXHQ$UEHLWVRUWNHQQHQ1DFKHLQLJHQ:RFKHQRGHU
0RQDWHQHQWVSDQQHQVLFK%H]LHKXQJHQGLHRIWGDQQHQGHWHQZHQQHQWZHGHU
GLH0DJG RGHU GHU.QHFKW GHQ'LHQVW HUQHXWZHFKVHOWH0HKUHUH )UDXHQ
KDWWHQ QXU HLQ HLQ]LJHV0DO *HVFKOHFKWVYHUNHKUPLW GHP.LQGVYDWHU (LQH
)UDXKDWWH]ZDUDXFKEHUHLWVVHLWGUHL-DKUHQHLQH%H]LHKXQJPLWHLQHPMXQJHQ
0DQQDXVLKUHP+HLPDWGRUI$OVVLHDEHU²EHUHLWVYRQGLHVHPVFKZDQJHU²
DXVZlUWVLQ'LHQVWNDPEHJDQQVLHRKQH:LVVHQLKUHVGDPDOLJHQ/LHEKDEHUV
HLQHDQGHUZHLWLJH%H]LHKXQJ
:LHUHDJLHUWHQGLHVH)UDXHQGHUHQNXU]OHELJH/LHEVFKDIWHQNHLQH+RIIQXQJHQ
DXIHLQH]XNQIWLJH(KHXQGHLQH/HJLWLPLHUXQJGHV]XHUZDUWHQGHQ.LQGHV
]XOLHHQDXI$Q]HLFKHQHLQHU6FKZDQJHUVFKDIW",QVHOWHQHQ)lOOHQHUNDQQWH
GLH)UDXLKUH6FKZDQJHUVFKDIWDN]HSWLHUWHLKUHQ=XVWDQGXQGPDFKWHLKUHU
VR]LDOHQ8PJHEXQJ0LWWHLOXQJGDYRQ'HU*URWHLOGHU)UDXHQDEHUQHJLHUWH
9JO%ODQNH'LHWHU'LH.LQGVW|WXQJLQUHFKWOLFKHUXQGNULPLQRORJLVFKHU+LQVLFKW.LHO6
9JO3HWHUV.LUVWHQ'HU.LQGVPRUGDOVVFK|QH.XQVWEHWUDFKWHW(LQHPRWLYJHVFKLFKWOLFKH8QWHUVXFKXQJGHU
/LWHUDWXUGHV-DKUKXQGHUWV:U]EXUJ6
1XUHLQH)UDXKDWWHEHUHLWVVHLWPHKUDOVGUHL-DKUHQHLQHIHVWH%H]LHKXQJPLWHLQHP0DQQPLWGHPVLHVFKRQ
]ZHLXQHKHOLFKH.LQGHUKDWWHGHUHQ]XNQIWLJH/HJLWLPLHUXQJGXUFKHLQHUQVWKDIWHV+HLUDWVYHUVSUHFKHQJHVLFKHUW
ZDU
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

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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GLH6FKZDQJHUVFKDIWZREHLVLFKJUXQGVlW]OLFKGUHLW\SLVFKH9HUKDOWHQVPXVWHU
XQWHUVFKHLGHQODVVHQ
D (LQH 6FKZDQJHUVFKDIWVYHUGUlQJXQJ OLHJW GDQQ YRUZHQQ VLFK GLH
)UDXHLQHU6FKZDQJHUVFKDIWWDWVlFKOLFKQLFKWEHZXVVWLVW(LQVROFKHV1LFKW
ZLVVHQE]Z1LFKW(UNHQQHQNDQQDXIYHUVFKLHGHQH8UVDFKHQ]XUFNJHIKUW
ZHUGHQ$XHUGHUVXEMHNWLYHQ*HZLVVKHLWQLFKWVFKZDQJHU]XVHLQZHLOGLH
6FKZDQJHUVFKDIWEHLVSLHOVZHLVHQRFKLQHLQHPVHKUIUKHQ6WDGLXPLVWNDQQ
DXFKGDV)HKOHQYRQ6FKZDQJHUVFKDIWV]HLFKHQRGHUGLHVXEMHNWLYIDOVFKH'HX
WXQJYRUKDQGHQHU$Q]HLFKHQ]XHLQHU9HUGUlQJXQJIKUHQ
E(LQH)UDXDKQWDXIJUXQGYHUVFKLHGHQHU$Q]HLFKHQHLQH6FKZDQJHU
VFKDIW LVW VLFK DEHU QLFKW VLFKHU 6LH XQWHUQLPPW QLFKWV XP .ODUKHLW
]X JHZLQQHQ 6LH ZHKUW VLFK LQQHUOLFK JHJHQ GLH $QHUNHQQXQJ HLQHU
6FKZDQJHUVFKDIWXQGZHLJHUWVLFK7DWVDFKHQ]XVFKDIIHQ6LHYHUOHXJQHWGLH
6FKZDQJHUVFKDIWYRUVLFKVHOEVW²XQGVRPLWDXFKYRUDQGHUHQ²XQGPDFKWVLFK
NHLQHUOHL*HGDQNHQXPGLH=XNXQIW'LHVHVQDLYSDVVLYH9HUKDOWHQ IXQJLHUW
DOV0LWWHO ]XU$EZHKUGHUGXUFKGLH 6FKZDQJHUVFKDIW KHUDXIEHVFKZRUHQHQ
%HGURKXQJGHUELVKHULJHQ/HEHQVRUGQXQJ
F'LH)UDX LVWVLFK LKUHU6FKZDQJHUVFKDIWYROONRPPHQEHZXVVWXQG
YHUVXFKW DXI YHUVFKLHGHQH$UW XQG:HLVH LKUHQ =XVWDQG YRU VLFK VHOEVW ]X
LJQRULHUHQXQGYRUDQGHUHQ3HUVRQHQ]XYHUEHUJHQ
1DGLQH%R]DQND\DIDVVWGDV3KlQRPHQGHU6FKZDQJHUVFKDIWVQHJLHUXQJNQDSS
]XVDPPHQ
Å,QVJHVDPWUHLFKWGDKHUGDV6SHNWUXPGHUQHJLHUWHQ6FKZDQJHUVFKDIW
YRQGHUEHZXVVWVHLQVIHUQDEODXIHQGHQ9HUGUlQJXQJEHUGLHEHZXVVW
VHLQVGRPLQDQWH$EZHKUGHU*HGDQNHQELVKLQ]XHLQHU9HUKHLPOLFKXQJ
LP 6LQQH HLQHU PDQLSXODWLY DEJHZHKUWHQ )UHPGZDKUQHKPXQJ GHU
6FKZDQJHUVFKDIW 'LH .DWHJRULVLHUXQJ LP 5DKPHQ GHU QHJLHUWHQ
6FKZDQJHUVFKDIW EHGHXWHW DEHU QLFKW GDVV HV VLFK XP VWUHQJ ]X
WUHQQHQGH%HUHLFKHKDQGHOWhEHUJlQJHXQGhEHUODSSXQJHQVLQG LQ
QHUKDOE GHU ,QWHQVLWlWVVWXIHQP|JOLFK XQG QLFKW VHOWHQ 6R NDQQ GLH
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]XQlFKVWYHUGUlQJWH6FKZDQJHUVFKDIWQDFKHLQLJHQ0RQDWHQYRQGHU
6FKZDQJHUHQJHDKQWDEHUJHOHXJQHWXQGDQVFKOLHHQGQLFKWPHKUVLFK
VHOEVW JHJHQEHU VRQGHUQ QXU QRFK GHU$XHQZHOW JHJHQEHU YHU
KHLPOLFKWZHUGHQ´
(LQH6FKZDQJHUVFKDIWVYHUGUlQJXQJXQGGLH9HUOHXJQXQJHLQHU6FKZDQJHUVFKDIW
YRUVLFKVHOEVWZXUGHQPLW6LFKHUKHLWGXUFKJHZLVVHSK\VLVFKH%HVRQGHUKHLWHQ
EHJQVWLJW%HLIDVWGHU+lOIWHGHU7lWHULQQHQZDUDXVGUFNOLFKYRQN|USHUOLFKHQ
%HILQGOLFKNHLWHQRGHU%HVFKZHUGHQGLH5HGHZHOFKHHLQH6FKZDQJHUVFKDIW
DXV LKUHU 6LFKW HQWZHGHU DXVVFKORVVHQ RGHU ]XPLQGHVW IUDJOLFK HUVFKHLQHQ
OLHHQ=HKQ)UDXHQJDEHQDQGDVVLKUH0HQVWUXDWLRQVHLWMHKHURGHUVFKRQVHLW
OlQJHUHU=HLWXQUHJHOPlLJDXIJHWUHWHQVHLVRGDVVVLHHLQOlQJHUHV$XVEOHLEHQ
GHU5HJHOQLFKWDOVVLFKHUHV,QGL]IUHLQH6FKZDQJHUVFKDIWEHWUDFKWHWHQ,P
=XVDPPHQKDQJPLW8QUHJHOPlLJNHLWHQGHV0HQVWUXDWLRQV]\NOXVZLUGDXFK
PHKUPDOVGHUÅ:HLVVH)OXVV´JHQDQQW(LQH%HJOHLWHUVFKHLQXQJGHVZHLHQ
)OXVVHVZDULQYLHOHQ)lOOHQHQWZHGHUGDV$XVEOHLEHQRGHUHLQXQUHJHOPlLJHV
$XIWUHWHQGHU0HQVWUXDWLRQ6DELQH7JLEWDQDQVWDWWGHU5HJHOGHQZHLHQ
)OXVVDXHURUGHQWOLFKVWDUNJHKDEW]XKDEHQ'LHVHU=XVWDQGZDUGHU*UXQG
ZDUXPVLHELV]XOHW]WQLFKWJODXEHQNRQQWHGDVVVLHVFKZDQJHUVHLREZRKOVLH
Å]XVHKHQGVGLFNHULP/HLEHZXUGH´%HL]ZHL)UDXHQWUDWHQDXFKZlKUHQG
GHU6FKZDQJHUVFKDIW5HJHOEOXWXQJHQDXIZHVKDOEVLHHLQH6FKZDQJHUVFKDIW
QLFKWDQQDKPHQE]ZQLFKWZDKUKDEHQZROOWHQ
1HEHQ8QUHJHOPlLJNHLWHQE]Z$XIIlOOLJNHLWHQKLQVLFKWOLFKGHU0HQVWUXDWLRQ
ZXUGH DXFK DXIJUXQG HLQHV RKQHKLQ VFKOHFKWHQ*HVXQGKHLWV]XVWDQGHV HLQH
HYHQWXHOOEHVWHKHQGH6FKZDQJHUVFKDIWQLFKWHUQVWKDIWLQ(UZlJXQJJH]RJHQ
0DULD6JLEWDQGDVVVLHVFKRQOlQJHUH=HLWÅNUlQNOLFKZDU´XQGDXVGLHVHP
*UXQGDXFKQLFKWGDUDQGDFKWHÅGDGLHVH(UVFKHLQXQJHQPLWGHP%HLVFKODI
%R]DQND\D1HRQDWL]LG6
9JO0H\HUV*URHV.RQYHUVDWLRQV/H[LNRQ(LQ1DFKVFKODJHZHUNGHVDOOJHPHLQHQ:LVVHQV%G/HLS]LJXQG
:LHQ6Å:HLHU)OXJULHFK/HXNRUUKRHDODW)OXRUDOEXVGHU$XVIOXHLQHUVFKOHLPLJHQVFKOHLPLJ
HLWULJHQRGHU UHLQ HLWULJHQ)OVVLJNHLW DXVGHU 6FKHLGH LVW HLQVGHUKlXILJVWHQ6\PSWRPHEHL NDWDUUKDOLVFKHQXQG
HQW]QGOLFKHQ(UNUDQNXQJHQGHU*HElUPXWWHUVFKOHLPKDXW'LHVHWUHWHQLP$QVFKOXDQ$OOJHPHLQHUNUDQNXQJHQGHV
2UJDQLVPXV$QlPLH&KORURVHRGHUDOVVHOEVWlQGLJHV/HLGHQDXI,QYLHOHQ)lOOHQEHVWHKHQJOHLFK]HLWLJ6W|UXQJHQ
GHU0HQVWUXDWLRQ'\VPHQRUUK|H0HQRUUKDJLH'LH%HKDQGOXQJKDWIU.UlIWLJXQJGHV$OOJHPHLQEHILQGHQV6RUJH
]XWUDJHQXQGGXUFKJHHLJQHWH/RNDOEHKDQGOXQJGDV*HElUPXWWHUOHLGHQ]XU+HLOXQJ]XEULQJHQ´
9HUK|UYRP
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LQ=XVDPPHQKDQJVWHKHQN|QQWHQ´'LH0XWWHUGHU0DULD5JDEDQGDVV
LKUH7RFKWHUVHLW]ZHL-DKUHQDQ%OHLFKVXFKWOLWWXQGLKUVFKOHFKWHV$XVVHKHQ
DXI GLHVH .UDQNKHLW ]XUFN]XIKUHQZDU0DULD 5ZXUGH GUHL -DKUH YRU
GHP.LQGVPRUGDP8QWHUOHLEZHJHQHLQHV'UVHQDEV]HVVHVRSHULHUW(LQLJH
0RQDWHVSlWHUZXUGHVLHZLHGHULP6SLWDOZHJHQHLQHU8QWHUOHLEVHQW]QGXQJ
EHKDQGHOW9RP$U]WZXUGHLKUPLWJHWHLOWGDVVÅGHU&KDUDNWHUGHU(UNUDQNXQJ
HVPLWVLFK>EULQJH@GDVVZlKUHQGGHUHQ'DXHUGLH0HQVWUXDWLRQQLFKWPHKU
PLWGHUIUKHQ5HJHOPlLJNHLW´DXIWULWWXQGÅGDGLH.UDQNKHLWPLWKHIWLJHQ
DQKDOWHQGHQ XQG RIW ZLHGHUNHKUHQGHQ 6FKPHU]HQ YHUEXQGHQ´ VHL $XV
GLHVHP *UXQGH PDFKWH VLH VLFK ZHJHQ GHU DXVEOHLEHQGHQ 5HJHO ZlKUHQG
GHU JHVDPWHQ 6FKZDQJHUVFKDIW NHLQH *HGDQNHQ XQG VRJDU DOV GLH:HKHQ
HLQVHW]WHQJODXEWHVLFKQRFKHVNlPHYRQHLQHU8QWHUOHLEVHQW]QGXQJ
$OVZHLWHUHV,QGL]GDIUGDVVNHLQH6FKZDQJHUVFKDIWYRUOLHJWZXUGHYRQYLHOHQ
)UDXHQ DQJHJHEHQGDVV VLH NHLQH.LQGVEHZHJXQJHQ VSUWHQ*HQRYHYD0
ZDUVLFKHLQHU6FKZDQJHUVFKDIWQLFKWVLFKHUZHLOVLFKLQLKUÅQLFKWVJHUKUW´
KDEH $EHU DXFK GDQQ ZHQQ GLH $Q]HLFKHQ XQPLVVYHUVWlQGOLFK ZDUHQ
ZXUGH HLQH 6FKZDQJHUVFKDIW RIW QLFKW LQ%HWUDFKW JH]RJHQ.DWKDULQD 6FK
ZDUVLFKGDUEHULP.ODUHQGDVVLKUH5HJHOVFKRQVHLW0RQDWHQDXVJHEOLHEHQ
ZDUXQGGDVVDQLKUHP.|USHUÅHLQHVROFKH9HUlQGHUXQJYRUJHJDQJHQZDU´
GDVVVLHÅQLFKWDQGHUVDXVOHJHQNRQQWHDOVGD>VLH@VFKZDQJHUVHL´7URW]GHP
ZROOWHVLHÅGDVGRFKDOOHUZHLOQLFKWUHFKWJODXEHQ´
-HGHU QRFK VR NOHLQH +LQZHLV GHU HLQH 6FKZDQJHUVFKDIW IUDJOLFK PDFKHQ
NRQQWHZXUGHZLHHLQUHWWHQGHU6WURKKDOPDXIJHJULIIHQ.DWKDULQD1KDWWH
JOHLFK ]ZHL (UNOlUXQJHQ GDIU GDVV VLH WURW] YHUVFKLHGHQHU N|USHUOLFKHU
$Q]HLFKHQQLFKWVFKZDQJHUVHL
Å(LQPDOVFKRQZlKUHQGLFKVFKZDQJHUZDUPXWHLFKPLFKDOOHUGLQJV
EUHFKHQLFKJODXEWHGDGLHVYRQ:UPHUQNRPPHNDXIWHPLUDXFK
HLQ:XUPPLWWHO(VVLQGDXFK:UPHUYRQPLUDEJHJDQJHQ>«@0HLQ
/HLEHVXPIDQJ KDW DOOHUGLQJV HWZDV ]XJHQRPPHQ XQGPXWH LFKPLU
9HUK|UYRP
9HUQHKPXQJYRP
9HUQHKPXQJ'U.UDXV)UDXHQDU]WYRP
9HUK|UYRP
9HUK|UYRP
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GHVKDOE PHLQH 5|FNH ZHLWHU PDFKHQ ,FK JODXEWH DEHU GDV NRPPH
GDKHUZHLOLFKVRYLHOH.DUWRIIHOQHVVH´
3KLORPHQD 0 UlXPWH ]ZDU HLQ ÅGD VLH LP %DXFK VFKRQ HLQHQ .QlXHO
YHUVSUWGHUVLFKEHZHJWKDEHVLHZlUHDEHUQLFKWGHU0HLQXQJJHZHVHQ
GD GLHV YRQ HLQHU /HLEHVIUXFKW KHUUKUH´ 6LH HULQQHUWH VLFK ]XGHP
GDVV LKU LP:LQWHU HLQPDO HLQH =LJHXQHULQ JHZHLVVDJW KDEH VLH ZHUGH LQ
DEVHKEDUHU=XNXQIW]X8QUHFKWHLQHU6FKZDQJHUVFKDIWYHUGlFKWLJW:HOFKH
9HUKDOWHQVPXVWHU GLH VFKZDQJHUHQ )UDXHQ JHJHQEHU GHQ .LQGVYlWHUQ
GHQ (OWHUQ XQG GHQ 'LHQVWKHUUVFKDIWHQ DQ GHQ7DJ OHJWHQ ZLUG LQ GHQ
QDFKIROJHQGHQ$XVIKUXQJHQJHVFKLOGHUW
'LH.LQGVYlWHU
'DV 'XUFKVFKQLWWVDOWHU GHU .LQGVYlWHU EHWUXJ  -DKUH :DV GHQ
)DPLOLHQVWDQGEHWULIIWEHIDQGHQVLFK0lQQHULPOHGLJHQ6WDQGGUHLZDUHQ
YHUKHLUDWHW]ZHLYHUZLWZHWXQGLQ]ZHL)lOOHQNRQQWHGHU)DPLOLHQVWDQG
GHV9DWHUV QLFKW HUPLWWHOW ZHUGHQ 1XU LQ JDQ] ZHQLJHQ $XVQDKPHIlOOHQ
HUNDQQWH HLQ .LQGVYDWHU VRIHUQ HU EHUKDXSW YRQ HLQHU 6FKZDQJHUVFKDIW
.HQQWQLV KDWWH GLH9DWHUVFKDIW DQ ,Q GHQ VHOWHQHQ )lOOHQ LQ GHQHQ YRQ
HUQVWKDIWHQ+HLUDWVDEVLFKWHQYRQ6HLWHQGHV.LQGVYDWHUVJHVSURFKHQZHUGHQ
NDQQNDPHLQH(KHDEHUDXVYHUVFKLHGHQHQ8UVDFKHQWURW]GHPQLFKWLQ)UDJH
'LH(OWHUQGHU0DULDQQH(ZDUHQPLWGHUHQ3DUWQHUZDKOQLFKWHLQYHUVWDQGHQ
XQG KDWWHQ EHUHLWV GLH 9HUOREXQJ PLW HLQHP DQGHUHQ +HLUDWVNDQGLGDWHQ
9HUK|UYRP
9HUK|UYRP
*HQGDUPHULHEHULFKWYRP
.QDSSGLH+lOIWHDOOHU.LQGVYlWHUZDUHQ'LHQVWNQHFKWHHOIJLQJHQHLQHP+DQGZHUNVEHUXIQDFK]ZHL.lVHUXQG
MHZHLOVHLQ2EHUEUDXHU=LHJOHU.DONEUHQQHU.DPLQNHKUHUJHVHOOH6FKXKPDFKHUJHVHOOH%lFNHUJHVHOOHXQG0OOHU
ZREHL ]ZHL GDYRQ GHQ0HLVWHUWLWHOIKUWHQ HLQ %lFNHUPHLVWHU YHUKHLUDWHW  -DKUH XQG HLQ =LPPHUHUPHLVWHU
YHUZLWZHW-DKUH=ZHLZDUHQ)DEULNDUEHLWHUHLQHU*DVWZLUWXQGIQI0lQQHUKDWWHQVRQVWLJH%HUXIH.XWVFKHU
5DQJLHUORNRPRWLYIKUHU&ROSRUWHXHU+DQGHOVUHLVHQGHU$EO|VZlUWHU%HLYLHU.LQGVYlWHUQNRQQWHGHU%HUXIQLFKW
HUPLWWHOWZHUGHQ
=XEHUFNVLFKWLJHQLVWDOOHUGLQJVGDVVLQ]Z|OI)lOOHQGDV$OWHUQLFKWDXVGHQ$NWHQKHUYRUJHKW9RQGHQ)lOOHQ
LQGHQHQGDV$OWHUEHNDQQWLVWEHIDQGVLFKPHKUDOVGLH+lOIWHGHU.LQGVYlWHULP$OWHU]ZLVFKHQXQG-DKUHQ
ZREHLQXUGUHLXQWHU-DKUHDOWZDUHQ,QVJHVDPWVHFKV0lQQHUKDWWHQHLQ$OWHU]ZLVFKHQXQG-DKUHQXQG
QXUHLQHUZDUEHUHLWV-DKUHDOW
=ZHLGHUYHUKHLUDWHWHQ0lQQHUZDUHQ-DKUHDOWXQGHLQHU-DKUH
'LH:LWZHUZDUHQXQG-DKUHDOW
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DUUDQJLHUW'LHYRQLKUHP/LHEKDEHUVFKZDQJHUH0DULDQQH(VWLPPWHXQWHU
9HUKHLPOLFKXQJ LKUHV =XVWDQGHV HLQHU +HLUDW PLW GHP 0DQQ ]X GHU GHQ
HOWHUOLFKHQ9RUVWHOOXQJHQHQWVSUDFK'LHMlKULJHYHUZLWZHWH$QQD.GLH
EHUHLWV0XWWHU]ZHLHU.LQGHUZDUZROOWHGHQ&ROSRUWHXU-DNRE0KHLUDWHQ
'LH+RFK]HLWVSOlQHKDWWHQVLFKMHGRFK]HUVFKODJHQDOVVLHHUIXKUÅGDHUNHLQ
*HOGKDEH´ ,P)DOOHYRQ)UDQ]LVND/DQJNDPHLQH+HLUDWQLFKW ]XVWDQGH
ZHLOVLHGHQYHUZLWZHWHQ.LQGVYDWHUGHULKUGLH(KHYHUVSUDFKDXVIROJHQGHQ
*UQGHQQLFKWKHLUDWHQZROOWHÅ:HLOHUVFKRQ-DKUHDOWZDUQLFKW
OHVHQXQGVFKUHLEHQNRQQWHXQGZLHJHVDJW.LQGHUKDWWH´
2IWPDOV OHXJQHWHQ GLH .LQGVYlWHU LKUH9DWHUVFKDIW -RVHID: HWZD JDE ]X
3URWRNROOGDVVGHU.LQGVYDWHUÅHVDQIDQJVQLFKWJODXEHQ>ZROOWH@GDQQVDJWH
HUHUOlXJQHPLU·VZHJ´'HU/LHEKDEHUGHU%DUEDUD+GURKWHDOVVLHLKQ
YRQGHU6FKZDQJHUVFKDIWLQ.HQQWQLVVHW]WHVRJDUGDPLWVLH]XHUVFKLHHQ
ZHQQVLHLKQDOV.LQGVYDWHUDQJHEH(LQLJHZHQLJH9lWHUVXFKWHQLKU+HLOLQ
GHU )OXFKW'HU/LHEKDEHU GHU MlKULJHQ)DEULNDUEHLWHULQ9LNWRULD(ZDU
]XP%HLVSLHONXU]QDFKGHPHUYRQGHU6FKZDQJHUVFKDIWHUIDKUHQKDWWHQDFK
$PHULND DXVJHZDQGHUW (U YHUVSUDFK LKU ]ZDU VLHPLW LKUHQ YLHU .LQGHUQ
QDFKNRPPHQ]XODVVHQDEHUHUOLHQLHZLHGHUHWZDVYRQVLFKK|UHQ
,QGHQPHLVWHQ)lOOHQYHUKHLPOLFKWHQGLH)UDXHQGHQ.LQGVYlWHUQJHJHQEHU
GLH6FKZDQJHUVFKDIWXQGGLH.LQGVYlWHUZROOWHQQLFKWVGDYRQEHPHUNWKDEHQ
GDVV LKUH *HOLHEWH HLQ .LQG HUZDUWHWH 'HU 'LHQVWNQHFKW *HRUJ: KDEH
ÅQLHPDOVEHPHUNWGDVLHVFKZDQJHUVHL´XQG]XGHPKDEH.UHV]HQ])LKUH
6FKZDQJHUVFKDIWLKPJHJHQEHUDEJHOHXJQHWDOVHUVLHYLHU:RFKHQYRUGHU
*HEXUWDXIJUXQGGHV'RUIJHUHGHV]XU5HGHVWHOOWH'DYLHOH%H]LHKXQJHQ
QXUVHKUNXU]H=HLW%HVWDQGKDWWHQXQGVLFKEHLGHEHUHLWVDQXQWHUVFKLHGOLFKHQ
'LHQVWRUWHQDXIKLHOWHQDOV*HUFKWHEHUHLQH6FKZDQJHUVFKDIWODXWZXUGHQ
ILHO HLQH9HUKHLPOLFKXQJQLFKW VFKZHU2IWEHVWDQGNHLQHUOHL.RQWDNWPHKU
XQGGLH.LQGVYlWHU HUNXQGLJWHQ VLFK LQ NHLQVWHU:HLVH QDFK LKUHU IUKHUHQ
9HUK|UYRP
9HUK|UYRP
9HUK|UYRP
9HUK|UYRP
9JO9HUK|UYRP
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*HOLHEWHQ0DQFKPDOIUDJWHQDEHU.LQGVYlWHUGLHYRQ*HUFKWHQEHXQUXKLJW
ZDUHQEULHIOLFKQDFKREGDV*HUHGHGHU:DKUKHLWHQWVSUHFKH-RKDQQ6FK
ZXUGH]XP%HLVSLHOYRQVHLQHQ.DPHUDGHQYRUJHZRUIHQÅHLQVFKZDQJHUHV
:HLEVELOGLQ5|WKHQEDFK]XKDEHQ´ZRUDXIHUÅHLQHEULHIOLFKH$QIUDJHDQVLH
JHULFKWHWKDEH´(UHUKLHOW ]ZDU]ZHL%ULHIHYRQ -RVHSKD+ VLH OHXJQHWH
DEHUMHGHV0DOVFKZDQJHU]XVHLQ
'LH(OWHUQGHU7lWHULQQHQ
)DVWDOOH)UDXHQYHUVXFKWHQ]XQlFKVWGLH%H]LHKXQJHQ]XGHQ.LQGVYlWHUQXQG
IROJOLFKDXFKLKUH6FKZDQJHUVFKDIWXQGVSlWHUGLH*HEXUWYRULKUHQ(OWHUQXQG
*HVFKZLVWHUQ]XYHUKHLPOLFKHQ$EHULQHLQHU'RUIJHPHLQVFKDIW LQGHUVLH
VHLWLKUHU*HEXUWHLQJHEXQGHQZDUHQXQGLQGHUGLHVR]LDOH.RQWUROOHDOVVHKU
KRFKHLQ]XVWXIHQLVWZDUHQ*HUFKWHYRUSURJUDPPLHUW(OWHUQ*HVFKZLVWHU
XQG9HUZDQGWH KDEHQ DXI 6FKZDQJHUVFKDIWVJHUFKWHPLW XQWHUVFKLHGOLFKHQ
5HDNWLRQVPXVWHUQJHDQWZRUWHW
,QQXU]ZHL)lOOHQZXUGHWDWVlFKOLFKSK\VLVFKH*HZDOWDQJHZDQGW0DQFKPDO
NDP HV ]X YHUEDODJJUHVVLYHQ 5HDNWLRQHQ ZLH 6FKLPSIHQ9RUZUIHQ XQG
PDVVLYHQ'URKXQJHQ0DULDQQH(lXHUWHLKUHP*HOLHEWHQJHJHQEHUÅVLH
IUFKWH LKUH(OWHUQ XQG ]XQlFKVW LKUHQ VWUHQJHQ9DWHU´:|UWOLFK VDJWH VLH
:HQQHVPHLQ9DWHULQQHZLUGGDZLUGHVGRQQHUQ´9LNWRULD(JDEDQVLFK
QLHPDQGHPHWZDVYRQLKUHPVFKZDQJHUHP=XVWDQGHU]lKOHQ]XWUDXHQGDGLH
Å0XWWHUNUDQNZDU´XQGVLHIUFKWHWHGDVVVLHÅGHU9DWHUDXVGHP+DXVMDJW´
.DWKDULQD 6FK EHJUQGHWH GLH9HUKHLPOLFKXQJ LKUHU 6FKZDQJHUVFKDIW GHQ
9HUQHKPXQJYRP
(LQ'ULWWHOGHU.LQGVP|UGHULQQHQZRKQWHQ]XU7DW]HLWLPHOWHUOLFKHQ+DXVKDOW,Q)lOOHQKDQGHOWHHV
VLFKEHLGHQ(OWHUQXP6|OGQHU%DXHUQRGHU7DJO|KQHUZDUHQ+DQGZHUNHUYLHU0DXUHUXQGMHZHLOVHLQ6DWWOHU
6FKUHLQHU6FKORVVHU'UHFKVOHU=LPPHUPDQQ6WHLQKDXHU=LHJHOHLDUEHLWHU:DJHQVFKPLHGXQG:DJHQZlUWHUHLQ
:LUWHLQ$XVJHKHULQHLQHP)DOOLVWGHU%HUXIGHU(OWHUQQLFKWIHVWVWHOOEDU
 %DUEDUD3PDFKWH IROJHQGH$XVVDJHÅ6FKRQEHLGLHVHPPHLQHPHUVWHQ*HVWlQGQLVKDWPLFKPHLQ9DWHUN|U
SHUOLFKPLKDQGHOWRGHUYLHOPHKUZLH LFKHVVHOEVWVDJHQPXPLFKDOVVHLQ.LQGZHJHQPHLQHV)HKOWULWWVQDFK
5HFKW XQG 3IOLFKW JH]FKWLJW'LH =FKWLJXQJ EHVWDQG LQ 6FKOlJHQPLW GHU+DQG:LHPHLQ9DWHU VR KDWPLFK
DXFKPHLQH0XWWHU GLH HV YRQ LKP HUIDKUHQ KDW JH]FKWLJW0HLQ9DWHU KDWPLFK DXFK QRFK QDFK MHQHU HUVWHQ
=XUUHGHVWHOOXQJQRFKZLHGHUKROWZHJHQPHLQHV=XVWDQGHVEHVWUDIW´9HUK|UYRP%DUEDUD
+GLHEHUHLWVHLQ.LQGJHERUHQKDWWHGDVDEHUHLQHQ7DJQDFKGHU*HEXUWEHUHLWVYHUVWRUEHQZDUHUKLHOW6FKOlJH
YRQ LKUHP 6WLHIYDWHU HUZROOWH VLH GDGXUFK ]ZLQJHQ LKUH HUQHXWH 6FKZDQJHUVFKDIW ]X JHVWHKHQ9JO 
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
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(OWHUQJHJHQEHUPLWLKUHU$QJVWÅGDHEHQPHLQ9DWHUDOVPHLQH6FKZHVWHU
7KHUHVH LP VFKZDQJHUHQ =XVWDQG ]XPHLQHQ (OWHUQ NDP VLFK lXHUWH VR
GUIHLKPNHLQHPHKUQDFK+DXVHVRODVVHHUNHLQHPHKUKHUHLQ´2EZRKO
GLH (OWHUQ LKUH7|FKWHU VHKU JHQDX EHREDFKWHWHQ OLHHQ VLH VLFK RIIHQEDU
WURW]GHPEHUHLWZLOOLJWlXVFKHQ'HU9DWHUYRQ.DWKDULQD1EHREDFKWHWHVHLQH
7RFKWHU VHKU JHQDX NRQQWH DEHU NHLQH $Q]HLFKHQ HLQHU 6FKZDQJHUVFKDIW
HQWGHFNHQ
Å0HLQH7RFKWHUKDWQLHPDOVHWZDVGDYRQHLQJHVWDQGHQGDVLHVLFKPLW
HLQHU0DQQVSHUVRQDEJHJHEHQKDEHXQGVFKZDQJHUVHL>«@,FKKDEH
PHLQHU7RFKWHUQLFKWDQJHPHUNWGDVLHGLFNHUZXUGH(VVFKPHFNWH
LKUGDV(VVHQLFKKDEHVLHQLHEUHFKHQVHKHQVLHDUEHLWHWHDXFKQDFK
ZLHYRUGHQJDQ]HQ7DJYHUULFKWHWHDXFKVFKZHUH$UEHLW´
(LQLJH(OWHUQOHJWHQHLQEHVRQGHUVKRKHV0DDQ*XWJOlXELJNHLWDQGHQ7DJ
'LH0XWWHU YRQ -XOLDQH: ZDU QRFK YLHU:RFKHQ YRU GHU *HEXUW GDYRQ
EHU]HXJW GDVV LKUH7RFKWHU ]X 8QUHFKW HLQHU 6FKZDQJHUVFKDIW EH]LFKWLJW
ZXUGH6LHZDUEHUHLWGHPMHQLJHQ0DUN]XEH]DKOHQGHULKUGHQ8UKHEHU
GLHVHVE|VZLOOLJHQ*HUFKWVEHQHQQHQNDQQ$XFKGLH0XWWHUYRQ7KHUHVH
)ZROOWHYRQHLQHU6FKZDQJHUVFKDIWLKUHU7RFKWHUQLFKWVJHDKQWKDEHQ(LQHU
'RUIEHZRKQHULQJHJHQEHUJDEVLH]ZDU]XGDVVEHLLKUHU7RFKWHUVHLWYLHOHQ
0RQDWHQ GLH5HJHO DXVJHEOLHEHQ VHL (LQH SODXVLEOH (UNOlUXQJ VDK VLH DEHU
GDULQGDVVÅVLHVLFKHLQPDOLP:DVVHUYHUGRUEHQ´KDEH'LH'RUIEHZRKQHULQ
VFKHQNWH GHQ$XVIKUXQJHQ GHU 0XWWHU *ODXEHQ REZRKO GDV JDQ]H 'RUI
EHU GLH 6FKZDQJHUVFKDIW GHU 7KHUHVH ) UHGHWH ÅQDFKGHP GLH 0XWWHU
GHU %HVFKXOGLJWHQ GDEHL XQVHUHQ +HUUJRWW DOV =HXJHQ GHU:DKUKHLW LKUHU
%HKDXSWXQJDQULHI´$XFKGHU9DWHUGHU7KHUHVH)ZDURIIHQEDUYROONRPPHQ
YRQGHU8QVFKXOGVHLQHU7RFKWHUEHU]HXJWGHQQDOV]ZHL:RFKHQYRUGHU
(QWELQGXQJHLQ6|OGQHU0DUNLQHLQHU:LUWVFKDIWZHWWHWHGDVV7KHUHVH)
ÅVFKZDQJHULVWXQGLP$XJXVWHQWELQGHQZHUGH´KLHOWHUGDJHJHQ,P)DOOH
YRQ$QQD6FKZXVVWHGHU%UJHUPHLVWHUIROJHQGHV]XEHULFKWHQ
9HUK|UYRP
9HUQHKPXQJYRP
=HXJHQYHUQHKPXQJYRP
9HUQHKPXQJGHU6|OGQHUVZLWZH0DULD+YRP
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Å(VZDUDOOJHPHLQH'RUIVDJHGD$QQD6FKVFKZDQJHUVHL'HU9DWHU
GHUVHOEHQ VFKHLQW YRQ GHU 5LFKWLJNHLW GLHVHU 6DFKH QLFKW EHU]HXJW
JHZHVHQ ]X VHLQ GHQQ HUZDU QRFK 6DPVWDJ GHQ 2NWREHU DOVR
7DJHYRUGHPPDQGLH.LQGVOHLFKH IDQGEHLPLUXQGZROOWHJHJHQ
GLHMHQLJHQZHOFKHGLHVHV*HUHGHIKUHQ.ODJHVWHOOHQ,FKVDJWHLKP
GDPDOVHUGUIHMDGDEHLHLQHP(QGHGHV'RUIHVDQIDQJHQXQGELV]XP
DQGHUHQ(QGHGHVVHOEHQIRUWPDFKHQ(UPWHGLH6DFKHXPJHNHKUW
DQIDVVHQXQGYRUHUVWVHLQH7RFKWHUXQWHUVXFKHQODVVHQXQGGDQQZHQQ
QLFKWVGDUDQZlUHN|QQWHHUDQKHEHQ´
*HOHJHQWOLFK NDP HV DXFK YRU GDVV GLH (OWHUQ REZRKO LKUH7RFKWHU HLQH
6FKZDQJHUVFKDIW QLFKW HLQJHVWDQG LKUH8QWHUVWW]XQJ DQERWHQGLH IUHLOLFK
QLFKWDQJHQRPPHQZXUGH
=XVDPPHQIDVVHQGOlVVWVLFKIHVWKDOWHQGDVVLQNHLQHPHLQ]LJHQ)DOOGLH(OWHUQ
RGHU *HVFKZLVWHU RIIHQ LQV9HUWUDXHQ JH]RJHQ ZXUGHQ VHOEVW GDQQ QLFKW
ZHQQ8QWHUVWW]XQJ DQJHERWHQZXUGH ,Q GHU 5HJHO ZXUGH QLFKW QXU GLH
6FKZDQJHUVFKDIW VRQGHUQ DXFK GLH %H]LHKXQJ ]XP.LQGVYDWHU YHUOHXJQHW
,P9RUGHUJUXQG VWDQG GLH$QJVW YRU 6FKLPSIHUHLHQ9RUZUIHQ 6FKOlJHQ
9HUVWRXQJRGHU7RG ,QZLHZHLWGLHVHbQJVWH UHDOLVWLVFKZDUHQNDQQQLFKW
DEVFKOLHHQG JHNOlUW ZHUGHQ (V NDQQ DEHU GDYRQ DXVJHJDQJHQ ZHUGHQ
GDVV LQ GHQ PHLVWHQ )DPLOLHQ GXUFK GDV =XJHVWlQGQLV HLQHU XQHKHOLFKHQ
6FKZDQJHUVFKDIW ]XPLQGHVW HLQH PHKU RGHU ZHQLJHU XQDQJHQHKPH
$WPRVSKlUHHUZDUWHWZHUGHQPXVVWH
'LH'LHQVWKHUUVFKDIW
:lKUHQGLQGHU+HLPDWJHPHLQGHYRUDOOHPGDVPRUDOLVFKVLWWOLFKH9HUKDOWHQ
NRQWUROOLHUWZXUGHVWDQGEHLP'LHQVWKHUUQGLH$UEHLWVNUDIWHLQHU0DJGLP
9RUGHUJUXQG'DHLQH6FKZDQJHUVFKDIWGLH(LQVDW]IlKLJNHLWGHU%HGLHQVWHWHQ
HLQVFKUlQNHQNRQQWHXQGHLQH*HEXUW]X)HKO]HLWHQIKUWHZXUGHEHLZHLE
OLFKHQ%HGLHQVWHWHQ LP JHElUIlKLJHQ$OWHU LPPHU VHKU VRUJIlOWLJ DXI GHUHQ
9HUQHKPXQJGHV%UJHUPHLVWHUVYRP
  ,QGHQ)lOOHQ LQGHQHQGLH.LQGVP|UGHULQQHQ HLQHEH]DKOWH$QVWHOOXQJKDWWHQ KDQGHOWH HV VLFKEHL GHQ
'LHQVWKHUUVFKDIWHQLQ]Z|OI)lOOHQXP%DXHUQRGHU6|OGQHUIQIEHWULHEHQHLQH*DVWZLUWVFKDIWVHFKVEHVDHQHLQHQ
+DQGZHUNVEHWULHE-HZHLOVHLQ'LHQVWKHUUZDU%UJHUPHLVWHUXQG)DEULNKDXVPHLVWHU,QHLQHP)DOOZDUGLH7lWHULQ
LQGHU.FKHGHV,QVWLWXWVGHU(QJOLVFKHQ)UlXOHLQEHGLHQVWHW
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.RQWDNWHPLW0lQQHUQXQGDXI$Q]HLFKHQHLQHUHWZDLJHQ6FKZDQJHUVFKDIW
JHDFKWHW.DWKDULQD6FKZXUGHYRULKUHP'LHQVWHLQWULWWDXVGUFNOLFKJHIUDJW
ÅRE VLH HLQ9HUKlOWQLV KDEH´ZDV VLH YHUQHLQWH'LH'LHQVWKHUUVFKDIW YRQ
$QQD/ DFKWHWH VHKUGDUDXI ÅRE VLH VLFKPLW0DQQVSHUVRQHQDEJDE´ WURW]
JHQDXHU%HREDFKWXQJQDKPHQGLHVHDEHUQLHZDKUÅGDVLHVLFKPLW%XUVFKHQ
HLQOLH´
$OOJHPHLQ EOLFK ZDU GLH .RQWUROOH GHU:lVFKH ZHLEOLFKHU 'LHQVWERWHQ
'LH'LHQVWKHUULQYRQ0DULD9JDE LKUHQ:lVFKHULQQHQGHQDXVGUFNOLFKHQ
$XIWUDJLKUÅ0LWWHLOXQJ]XPDFKHQZHQQVLHLQGHU:lVFKH>LKUHU@'LHQVWERWHQ
EHPHUNHQVROOWHQGDEHLHLQHPYRQLKQHQGLH3HULRGHDXVJHEOLHEHQZlUH´
9RQGLHVHU.RQWUROOSUD[LVZXVVWHQGLH)UDXHQXQGYHUVXFKWHQVLH]XXPJHKHQ
LQGHPVLHEOXWLJH:lVFKHVWFNHDEJDEHQRGHUYHUVFKLHGHQH(UNOlUXQJHQIU
GDV$XVEOHLEHQ LKUHU 5HJHO DQIKUWHQ %HLVSLHOVZHLVH HUNOlUWH$XJXVWD .
DXI1DFKIUDJHLKUH3HULRGHVHLQXUGHVZHJHQDXVJHEOLHEHQZHLOÅVLHDOVHV
6FKQHHKDWWHPLWEORHQ)HQKLQDXVJHJDQJHQVHL´
,QVHOWHQHQ)lOOHQKDWWHGLH'LHQVWKHUUVFKDIW.HQQWQLVYRQGHU6FKZDQJHUVFKDIW
LKUHU0DJG(LQH.QGLJXQJZXUGHMHGRFKQLFKWDQJHGURKWYLHOPHKUQDFK
HLQHUDQGHUHQ/|VXQJJHVXFKW)UDQ]LVND)HUNOlUWH LKUHU'LHQVWKHUUVFKDIW
GDVVVLHÅGHPQlFKVWJHElUHQXQGGHQ'LHQVWQLFKWPHKUPDFKHQN|QQHQ´6LH
EHDEVLFKWLJHVLFK]XLKUHQ(OWHUQ]XEHJHEHQXQGGRUWLKU.LQG]XJHElUHQ,KU
ZXUGH]XJHVDJWQDFKHLQHUPHKUZ|FKLJHQ(UKROXQJV]HLWZLHGHUHLQJHVWHOOW
]X ZHUGHQ$XFK )ULHGHULNH7 ZlUH QDFK GHU *HEXUW ZLHGHU HLQJHVWHOOW
ZRUGHQGDPDQPLWLKUHQ/HLVWXQJHQVHKU]XIULHGHQZDU
7URW] GHV KRKHQ 0DHV DQ VR]LDOHU .RQWUROOH OLHHQ VLFK RIIHQEDU YLHOH
'LHQVWKHUUVFKDIWHQ YRQ LKUHQ 0lJGHQ KLQVLFKWOLFK GHUHQ VFKZDQJHUHQ
=XVWDQGHV WlXVFKHQ ,Q QXU YLHU )lOOHQ KDW HLQ 'LHQVWKHUU VHLQH 0DJG
9HUQHKPXQJYRP
9HUQHKPXQJHQYRP
9HUQHKPXQJYRP
9HUQHKPXQJGHV'LHQVWKHUUQYRP
9HUK|UYRP
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HQWODVVHQ VREDOG HU YRQ HLQHU 6FKZDQJHUVFKDIW EHU]HXJW ZDU ZREHL LQ
GUHL)lOOHQGLH)UDXHQMHZHLOVHLQHDQGHUH6WHOOHDQWUDWHQXQGGDQQGRUWLKUH
6FKZDQJHUVFKDIW HUIROJUHLFK YHUKHLPOLFKHQ NRQQWHQ 'HU EHUZlOWLJHQG
JURH7HLOGHU'LHQVWKHUUHQJDEDQHLQH6FKZDQJHUVFKDIW]ZDUYHUPXWHW]X
KDEHQDEHUQLFKWGDYRQEHU]HXJWJHZHVHQ]X VHLQ%HLGHP9HUVXFK LKUH
6FKZDQJHUVFKDIW]XYHUKHLPOLFKHQEHGLHQWHQVLFKGLH)UDXHQHLQIDOOVUHLFKHU
$XVUHGHQ ZLH GLH IROJHQGHQ %HLVSLHOH HLQGUXFNVYROO EHOHJHQ %HL HLQLJHQ
)UDXHQZXUGHDXIJUXQGGHUHQRKQHKLQVWlPPLJHQ6WDWXUYRQ$XHQVWHKHQGHQ
YRQHLQHU6FKZDQJHUVFKDIWHQWZHGHUJDUQLFKWVEHPHUNWRGHUQXUPLWJURHU
8QVLFKHUKHLW YHUPXWHW %HL1DFKIUDJHQ YRQ'LHQVWKHUUVFKDIWHQ JDEHQ GUHL
)UDXHQDQYRQHLQHUIUKHUHQ6FKZDQJHUVFKDIWKHUQRFKVREHUJHZLFKWLJ]X
VHLQZDVJODXEZUGLJHUVFKLHQGDVLHWDWVlFKOLFKEHUHLWVHLQRGHUPHKUHUH
.LQGHUKDWWHQ'LHDQGHUHQEHLGHQQRFKNLQGHUORVHQ)UDXHQZLHVHQGDUDXI
KLQ GDVV VLH VFKRQ LPPHU HWZDV VWDUN ZDUHQ (LQH JHZLVVH .RUSXOHQ]
DXFK ZHQQ VLH VLFK YHUVWlUNWH PDFKWH HLQH 6FKZDQJHUVFKDIW ]XPLQGHVW
IUDJOLFK'LH'LHQVWKHUULQGHU$QQD/PDFKWHVLFK]ZDUEHUHLQHP|JOLFKH
6FKZDQJHUVFKDIWLKUHU0DJG*HGDQNHQIUDJWHEHL$QQD/MHGRFKQLHQDFK
GHQQVLHÅ]ZHLIHOWHELVLQGLHOHW]WH=HLWLPPHUZLHGHUREVLHVFKZDQJHUVHL
ZHLOVLH]LHPOLFKVWDUNXQGGLFNOHLELJZDUXQGPDQVLFKEHLVROFKHQ3HUVRQHQ
OHLFKWWlXVFKW´$XFKGHU'LHQVWKHUUYRQ$XJXVWD.VFK|SIWHDXIJUXQGLKUHU
'LFNOHLELJNHLW9HUGDFKWXQGEHIUDJWHVLHGLHVEH]JOLFKZRUDXIVLHEHPHUNWH
ÅGLHVVHLGDKHUJHNRPPHQZHLOVLHDOOH.OHLGHUDQJHKDEWKDEH´
9LHOH VFKZDQJHUH )UDXHQ JULIIHQ DXI GDV$UJXPHQW HLQHU JHVXQGKHLWOLFKHQ
6W|UXQJ ]XUFN 6DELQH 7 HUNOlUWH LKUHQ HQRUPHQ %DXFKXPIDQJ LKUHU
'LHQVWKHUULQ JHJHQEHU PLW JHVXQGKHLWOLFKHQ %HVFKZHUGHQ VLH ÅOHLGH DP
ZHLHQ )OX XQG KDEH XQ]ZHLIHOKDIW HLQ*HZlFKV LP %DXFKH´ ,KUH$XV
9JO*HOHU2WWR%D\HULVFKHV'LHQVWERWHQUHFKW(LQ/HLWIDGHQIU'LHQVWKHUUVFKDIWHQXQG'LHQVWERWHQ0Q
FKHQ'LH'LHQVWKHUUVFKDIWZDU ODXW%D\HULVFKHP'LHQVWERWHQUHFKW ]XHLQHUDXHURUGHQWOLFKHQ.QGLJXQJ
XQWHUDQGHUHPGDQQEHUHFKWLJW ÅZHQQHLQXQYHUKHLUDWHWHUZHLEOLFKHU'LHQVWERWH VLFK LP=XVWDQGHGHU6FKZDQ
JHUVFKDIW EHILQGHW´6  %HPHUNHQVZHUW LVW DOOHUGLQJV GHU =XVDW] GDVV HLQH IULVWORVH .QGLJXQJ ÅVHOEVWYHU
VWlQGOLFKQLFKW DXI GLH)lOOH ]X>WULIIW@ZRGLH'LHQVWKHUUVFKDIW GHQZHLEOLFKHQ'LHQVWERWHQ HLQVWHOOW REZRKO VLH
ZHLGDHUVFKZDQJHULVW´6

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IOFKWHEUDFKWH6DELQH7VREHU]HXJHQGYRUGDVVELV]XU*HEXUWNHLQH1DFK
IUDJHQPHKUNDPHQ'LH'LHQVWKHUULQYRQ.DWKDULQD.VFKHQNWHLKUHU0DJG
*ODXEHQDOVGLHVHHLQH6FKZDQJHUVFKDIWDEVWULWWLQGHPVLHHUNOlUWHÅVLHVHL
QLFKW JDQ] JHVXQG LPPHU HWZDV DXIJHWULHEHQ XQG KDEH RIW JDQ]H:RFKHQ
NHLQHQ 6WXKOJDQJ´ 6XVDQQD9 EHJUQGHWH LKUH 6FKZHUIlOOLJNHLW PLW GHP
+LQZHLVÅVLHN|QQHQLFKWJHVFKZLQGJHKHQZHLOVLHYRQHLQHP.DOEJHWUHWHQ
ZRUGHQVHL´
$OV HLQZHLWHUHV JODXEZUGLJHV$UJXPHQW HUZLHV VLFK GHU+LQZHLV DXI GLH
QDFK ZLH YRU EHVWHKHQGH$UEHLWVIlKLJNHLW $XJXVWD . JDE DXI 1DFKIUDJH
VHLWHQV LKUHU'LHQVWKHUULQ DQ ÅZHQQ VLH LQ GHU+RIIQXQJZlUH N|QQWH VLH
QLFKWVRODXIHQXQGDUEHLWHQ´$XFK5LFKLOGLV5ZXUGHYRQLKUHU'LHQVWKHUULQ
LPPHUZLHGHU]XU5HGHJHVWHOOWÅLQVEHVRQGHUHREVLHGHQQLQGHU$UEHLWQRFK
IRUWPDFKHQ N|QQH´ ]XOHW]W HWZD GUHL:RFKHQ YRU GHU *HEXUW 1DFKGHP
5LFKLOGLV5EHWHXHUWHGDVVVLHÅLKUH$UEHLWVFKRQWKXQN|QQH´JDEVLFKGLH
'LHQVWKHUULQ]XIULHGHQ
(YD0DULD 6ZDU EHLP9HUOHXJQHQ LKUHU 6FKZDQJHUVFKDIW EHVRQGHUV EHU
]HXJHQGZLHGLHIROJHQGH$XVVDJHLKUHV'LHQVWKHUUQEHZHLVW
Å0HLQH)UDXXQGLFKKDEHQGLH6QXUJHGXQJHQDXIGLH9HUVLFKHUXQJ
KLQGDLKUJURHU8QWHUOHLEQLFKWYRQLKUHU6FKZDQJHUVFKDIWVRQGHUQ
YRQIUKHUHQ*HEXUWHQKHUUKUH$OVVLHHLQLJH=HLWEHLXQVZDUNDP
LFK ]XU hEHU]HXJXQJ GD VLH ZLUNOLFK VFKZDQJHU VHL XQG ]ZDU LP
OHW]WHQ6WDGLXPZHVKDOELFKHLQHDQGHUH0DJGJHGXQJHQKDEH>«@
$OVPHLQH)UDXGHU6DXIHLQHP$FNHUEHLP.DUWRIIHO«GLHVPLWWHLOWH
YHUVLFKHUWH GLHVH LKU KRFK XQG WKHXHU GD VLH QLFKW VFKZDQJHU VHL
XQGGDPDQ LKU MDGLHVQLFKWJODXEHQVROOHXQGEHU]HXJWHGDGXUFK
PHLQH)UDXYRQGHU8QULFKWLJNHLWXQVHUHV9HUGDFKWHVVRGDLFKPLFK
EHZHJHQ OLH PLW GHU QHX HLQJHVWHOOWHQ 0DJG GDV9HUKlOWQLV GXUFK
%HODVWXQJGHV'LQJJHOGHVZLHGHU]XO|VHQ´
,P)DOOHYRQ0DULD5GLHLQGHU.FKHGHV,QVWLWXWVGHU(QJOLVFKHQ)UlXOHLQ
LQ*Q]EXUJDQJHVWHOOWZDUNDPZRKOHLQHZHOWIUHPGH,JQRUDQ]]XP7UDJHQ
(LQ,QVWLWXWVIUlXOHLQHULQQHUWHVLFKZLHIROJWDQGLH7lWHULQ
9HUQHKPXQJYRP
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
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Å6LHZDUGDPDOV>«@VFKRQVWDUNDEHUGD|IWHUV0lGFKHQVRVWDUNVLQG
LVWHVPLUQLFKWDXIJHIDOOHQ(VLVWXQVDXFKZlKUHQGLKUHV$XIHQWKDOWHV
LP.ORVWHU]ZDUVFKRQDXIJHIDOOHQGDVLHLPPHUGLFNHUZXUGH>«@
$OOHLQGD VLH LQGHU+RIIQXQJ VHLGDUDQKlWWH LFKPLUJDUQLFKW]X
GHQNHQJHWUDXW´
=XVDPPHQIDVVHQGZLUGIHVWJHVWHOOWGDVVHVHLQHP*URWHLOGHUVFKZDQJHUHQ
)UDXHQ RIIHQEDU JHODQJ LKUHQ 'LHQVWKHUUVFKDIWHQ JHJHQEHU PLWWHOV YHU
VFKLHGHQVWHU$UJXPHQWDWLRQVVWUDWHJLHQHLQH6FKZDQJHUVFKDIW HUIROJUHLFK ]X
YHUKHLPOLFKHQ
bU]WH
(LQ9LHUWHOGHU7lWHULQQHQKDWWHQZlKUHQGGHU6FKZDQJHUVFKDIWHLQHQ$U]W
NRQVXOWLHUW%HPHUNHQVZHUWLVWGDVVLQMHGHP)DOOGDV$XIVXFKHQGHV$U]WHV
YRQ (OWHUQ RGHU9HUZDQGWHQ DQJHUHJWZXUGH QLH VXFKWH HLQH 6FKZDQJHUH
DXI HLJHQHQ$QWULHE HLQHQ$U]W DXI%DEHWWH'ZXUGH YRQ LKUHQ(OWHUQ ]X
]ZHLYHUVFKLHGHQHQbU]WHQJHVFKLFNW%HLGHQEHULFKWHWHVLHGDVVLKUH5HJHO
DXVJHEOLHEHQVHLXQGVLHGHQZHLHQ)OXVVKDEH-HGHV0DOZXUGHVLHZHGHU
XQWHUVXFKWQRFKJHIUDJWREVLH VFKZDQJHU VHL'HUHLQH$U]W VDJWH LKUDOV
VLHLPYLHUWHQ0RQDWVFKZDQJHUZDUÅGDVNRPPHYRQGHU%OHLFKVXFKWGHU
ZHLH)OXVVIUHVVHGHQURWHQ´(UYHUVFKULHELKUHLQ5H]HSWEHUÅHLQ6DO]´
GDVGLH0XWWHUSHUV|QOLFKLQGHU$SRWKHNHDEKROWHXQGLKUHU7RFKWHUJDE
'HU DQGHUH$U]W GHQ %DEHWWH ' LP DFKWHQ0RQDW LKUHU 6FKZDQJHUVFKDIW
DXIVXFKWHPHLQWHÅGDVVHL8QWHUOHLEVVW|UXQJLQIROJHGHV0DVFKLQHQWUHWHQV´
,PPHUKLQIUDJWHHURELKUÅ/HLELPPHUVRDXIJHWULHEHQVHLLQGHPHUPLWGHU
+DQGLQGLH+IWJHJHQGJULII´$OV%DEHWWH'GLHVEHMDKWHYHUVFKULHEHULKU
HLQ$EIKUPLWWHO'DGLH7DQWHYRQ.DWKDULQD6FKEHLLKUHLQH6FKZDQJHU
VFKDIWYHUPXWHWH.DWKDULQD6FKGLHVHDEHUVWHWVOHXJQHWHEHVWDQGGLH7DQWH
GDUDXI YRQ HLQHP$U]W GLH 6DFKH DENOlUHQ ]X ODVVHQ'LH7DQWH EHJOHLWHWH
.DWKDULQD 6FK ]XP $U]W DOV GLHVH EHUHLWV LP VLHEWHQ 0RQDW VFKZDQJHU
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9HUQHKPXQJYRP
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ZDU 'LH JDQ]H 8QWHUVXFKXQJ EHVWDQG LQ GHU )UDJH QDFK Å9RUV\PSWRPHQ
GHU 6FKZDQJHUVFKDIW´$OV .DWKDULQD 6FK ÅVDJWH >«@ HV IHKOWH LKU QLFKWV
VLHKDEHNHLQHQ(NHOYRUHLQRGHUGHUDQGHUHQ6SHLVHRGHU*HWUlQNHDXFK
NHLQ(UEUHFKHQ´XQGÅGDVLHDXFKJDUQLFKWGDV$XVVHKHQHLQHU6FKZDQJHUHQ
KDWWH DXFK NHLQHQ DXIIlOOLJHQ YRUVWHKHQGHQ /HLE >«@ ZROOWH >HU@ NHLQH
JHQDXHUH8QWHUVXFKXQJYRUQHKPHQXQGPHLQWHZHQQVLFKGLH$QKDOWVSXQNWH
YHUVWlUNHQVROOWHQVROOHVLHZLHGHU]X>LKP@NRPPHQ´$XIGLH)UDJHGHU
7DQWHZRKHU GHQQ GHU GLFNH /HLE KHUUKUH DQWZRUWHWH GHU$U]W ÅHV KDEH
QLFKWV]XEHGHXWHQHVVHLEORHLQH)UHZDPSH´
0DULD6GLHZLHGHUKROWXQWHUVWDUNHUhEHONHLWOLWWJLQJJHPHLQVDPPLWLKUHU
0XWWHU]ZHLPDO]XHLQHP$U]W6RZRKO0XWWHUDOVDXFK7RFKWHUGDFKWHQQLFKW
DQHLQH6FKZDQJHUVFKDIWGD0DULD6VHLW-DKUHQNUlQNOLFKZDU%HLPHUVWHQ
$U]WEHVXFKDOVVLHLP]ZHLWHQ0RQDWVFKZDQJHUZDUJDE0DULD6DQGDVV
GLH3HULRGHDXVJHEOLHEHQVHL'HU$U]WJDELKU$EIKUPLWWHOXQGHUVXFKWHVLH
QDFKHLQSDDU:RFKHQZLHGHU]XNRPPHQ'HU$U]WJDE]XU$XVVDJHGDVV
DOV VLH HWZD IQI:RFKHQ VSlWHU ]XP ]ZHLWHQ0DO YRUVWHOOLJZXUGH HU VLH
XQWHUVXFKWHXQGÅDQGLHVHP7DJHLKUHQ=XVWDQGGHU6FKZDQJHUVFKDIW>«@DOV
]ZHLIHOORVHUNDQQWH:HLWHUIKUWHHUDXV
ÅGD LFK DP  -XQL GHU0DULD 6 NHLQH0LWWHLOXQJ GDYRQ JHPDFKW
KDEH GD LFK LKUHQ =XVWDQG DOV GHQ GHU 6FKZDQJHUVFKDIW HUNDQQW
KDEH,FKWKXHGDVEHUKDXSWGHU5HJHOQDFKQLFKWGDLFKGHQ)UDXHQ
RGHU0lGFKHQZHQQHVQLFKWJHUDGHGLHOHW]WH=HLWLVWLKUHQ=XVWDQG
RIIHQEDUHZHLOLFKHVIUUDWVDPHUKDOWHDXVJHZLVVHQ5FNVLFKWHQXQG
LFKVDJHLQVROFKHQ)lOOHQLQGHU5HJHOQXUHVZUGHVLFKVFKRQZLHGHU
JHEHQXQGZHQQVLFKLUJHQGZLHDQGHUH(UVFKHLQXQJHQ]HLJWHQVROOWHQ
VLHZLHGHUlU]WOLFKHQ5DWHLQKROHQ´
'LH HLQJHKROWHQ lU]WOLFKHQ0HLQXQJHQ JDEHQGHQ 6FKZDQJHUHQ HLQH VROLGH
%DVLV IUGLH1HJLHUXQJGHU6FKZDQJHUVFKDIWXQGPDFKWHQHVGHPVR]LDOHQ
8PIHOGXPVROHLFKWHUDQGLH8QVFKXOGGHU9HUGlFKWLJWHQ]XJODXEHQ
9HUQHKPXQJGHV$U]WHVYRP
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'LH*HEXUWVVLWXDWLRQ
9RQ EHVRQGHUHP ,QWHUHVVH VLQG GHU NRQNUHWH *HEXUWV]HLWSXQNW GLH $Q
ZHVHQKHLW E]Z$EZHVHQKHLWZHLWHUHU 3HUVRQHQ GHU JHQDXH*HEXUWVDEODXI
XQGGHU7DWRUWZHOFKHUQDKH]XLQDOOHQ)lOOHQPLWGHP*HEXUWVRUWEHUHLQ
VWLPPWH
%H]JOLFKGHV*HEXUWV]HLWSXQNWHVLVWIHVW]XVWHOOHQGDVVHLQHVLJQLILNDQWKRKH
$Q]DKOYRQ*HEXUWHQQDFKWVDPVSlWHQ$EHQGRGHULQGHQIUKHQ0RUJHQ
VWXQGHQVWDWWIDQG'LHVH*HEXUWVXQGDXFK7DW]HLWSXQNWHVLQGHLQHSODXVLEOH
(UNOlUXQJGDIUGDVVPLWQXU ]ZHL$XVQDKPHQDOOH)UDXHQEHLGHU*HEXUW
LKUHV .LQGHV DOOHLQ ZDUHQ (LQ VLJQLILNDQWHV (UJHEQLV NULVWDOOLVLHUWH VLFK
DXFKEHLGHU%HWUDFKWXQJGHV*HEXUWVDEODXIVKHUDXV%HLPZHLWDXVJU|WHQ
7HLOGHU*HEXUWHQKDQGHOWHHVVLFKXPHLQHNRPSOLNDWLRQVORVH*HEXUWYRQ
GHUGLH6FKZDQJHUHQRIWPDOVEHUUDVFKWZRUGHQZDUHQ'LHHUVWJHElUHQGH
-RVHSKD+EHULFKWHWHEHLVSLHOVZHLVHGDVVHVÅQXUK|FKVWHQV9DWHUXQVHUODQJ
JHGDXHUW>KDW@ELVGDV.LQG>«@KHUDXVNDPXQGDXIGHQ%RGHQKHUDEILHORKQH
GD>VLH@KlWWH]LHKHQPVVHQ´$XFK-RVHIDGLHEHUHLWVHLQ.LQGJHERUHQ
KDWWHZXUGHYRQGHU*HEXUWEHUUDVFKW6LHÅHPSIDQG6WXKOGUDQJXQGJLQJ
GHVKDOEDXIGHQ$EWULWW´HUZDUWHWHMHGRFKLQNHLQVWHU:HLVHGLH*HEXUWLKUHV
.LQGHVXQGHUVWDOVVLHEHUHLWVDXIGHP$EWULWWVDVSUWHVLHÅGDGDV.LQG
NRPPHXQGDXIHLQPDOWKXWHVHLQHQ5XWVFKHUXQGHVZDUDEJHJDQJHQ(VJLQJ
XQJHKHXHUJHVFKZLQG´
,QVJHVDPW*HEXUWHQIDQGHQLQGHU=HLW]ZLVFKHQ8KUXQG8KUVWDWWZREHLDOOHLQ*HEXUWHQ
LQGLH=HLW]ZLVFKHQ8KUXQG8KUILHOHQ/HGLJOLFKHLQH*HEXUWIDQGYRUPLWWDJVJHJHQ8KUVWDWW
IQI)UDXHQEUDFKWHQLKUH.LQGHUQDFKPLWWDJV]ZLVFKHQ8KUXQG8KU]XU:HOWXQGYLHU)UDXHQJHEDUHQ
LKUH.LQGHUDEHQGV]ZLVFKHQXQG8KU%HLHLQHP)DOONRQQWHGLHJHQDXH=HLWQLFKWHUPLWWHOWZHUGHQ
 .UHV]HQ] ) WHLOWH VLFK GLH .DPPHUPLW HLQHU 1HEHQPDJG GLH ]XU =HLW GHU QDFKWV VWDWWILQGHQGHQ *HEXUW
EHUHLWV VFKOLHI XQG QLFKW DXIZDFKWH:lUH VLH DXIJHZDFKW KlWWH.UHV]HQ] ) LKU.LQG VLFKHU QLFKW JHW|WHW GHQQ
GLHEHLGHQZDUHQQLFKWEHIUHXQGHWYJO%HL$XJXVWD.VLQGGLH*HEXUWVXQG7DWXPVWlQGHDXIJUXQGGHU
ZLGHUVSUFKOLFKHQ$XVVDJHQGHUEHWHLOLJWHQ3HUVRQHQQLFKWHLQZDQGIUHL]XUHNRQVWUXLHUHQ6LFKHULVWMHGRFKGDVV
ZlKUHQGGHU*HEXUWLKU/LHEKDEHUEHLZHOFKHPHVVLFKMHGRFKQLFKWXPGHQ9DWHUGHV.LQGHVKDQGHOWHDQZHVHQG
ZDUXQGZHQQHUQLFKWGDV.LQGVHOEVWJHW|WHWKDW]XPLQGHVWDEHUGLH*HEXUWXQGGHQ7RGGHV.LQGHVJHKHLPKDOWHQ
ZROOWHYJO
 ,Q  )lOOHQ KDQGHOWH HV VLFK XP NRPSOLNDWLRQVORVH *HEXUWHQ ZREHL LQ  )lOOHQ DXVGUFNOLFK YRQ HLQHU
OHLFKWHQXQG VFKQHOOHQ*HEXUW EHULFKWHWZLUG/HGLJOLFK LQ IQI )lOOHQ JLQJ GLH*HEXUWPLW JURHQ 6FKPHU]HQ
6FKZlFKHDQIlOOHQRGHUHLQHUYHU]|JHUWHQ$EO|VXQJGHU1DFKJHEXUWHLQKHU,QHLQHP)DOOVLQGGLH*HEXUWVXPVWlQGH
QLFKWEHNDQQW
9HUK|UYRP
9HUK|UYRP
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,QGHQ)lOOHQLQGHQHQQLFKWDXVGUFNOLFKYRQHLQHUOHLFKWHQXQGVFKQHOOHQ
*HEXUW EHULFKWHW ZLUG NDQQ DEHU GRFK YRQ HLQHU VROFKHQ DXVJHJDQJHQ
ZHUGHQ GD VLFK GLH )UDXHQ QDFK GHU *HEXUW ZLH JHZ|KQOLFK YHUKLHOWHQ
9LNWRULD ( HWZD JHEDU LKU .LQG DXI GHP:HJ LQ GLH )DEULN LQ GHU VLH
DQJHVWHOOWZDUIUKPRUJHQVDXIHLQHU:LHVH1DFKGHPVLHLKU.LQGLQHLQHQ
QDKHJHOHJHQHQ.DQDOJHZRUIHQKDWWHJLQJVLHLQGLH)DEULNXQGKDWGRUWGHQ
JDQ]HQ7DJJHDUEHLWHW'HU'LHQVWKHUUYRQ(YD0DULD6HLQ%DXHUJDE]X
3URWRNROOGDVVHUÅ>JHPHLQVFKDIWOLFK@PLWGHUVHOEHQ)XWWHUJHVFKQLWWHQ´KDEH
XQGLKPÅDQGHUVHOEHQZHGHULQLKUHPbXHUHQQRFKLQLKUHU$UEHLWVWlWLJNHLW
QRFKLQLKUHP%HQHKPHQHWZDVDXIJHIDOOHQ´VHL0DULD0ZXUGHQDFKGHU
*HEXUWYRQGHU+HEDPPHEHREDFKWHWZLHVLHÅJDQ]PXQWHUDXIGHU6WUDH
NHKUWH´XQG.UHV]HQ])EHJDEVLFKZHQLJH6WXQGHQQDFKGHU*HEXUWÅLQ
GHQ6WDOOXQGPRONGLH.KH´'DVV LQVEHVRQGHUHEHL UDVFKHLQWUHWHQGHQ
XQGOHLFKWYHUODXIHQGHQ*HEXUWHQGHU*HEXUWVRUWYRQGHU*HElUHQGHQNDXP
LP9RUKLQHLQEHVWLPPWZHUGHQNRQQWHOHJHQGLHYLHOHQYHUVFKLHGHQHQ]XP
7HLO IUHLQH*HEXUWGHQNEDUXQJQVWLJHQ7DWRUWHQDKH'HUEHLZHLWHP
KlXILJVWH 7DWRUW ZDU GLH HLJHQH E]Z PLW HLQHU DQGHUHQ 3HUVRQ JHWHLOWH
6FKODINDPPHUGHU7lWHULQ,QVJHVDPWYLHU*HEXUWHQIDQGHQDXIHLQHP$EWULWW
VWDWW:HLWHUH6FKDXSOlW]HKHLPOLFKHU*HEXUWHQZDUHQGLH.FKHGHU*DQJ
GHV6FKZHLQHVWDOOVHLQ9LHKVWDOOXQGHLQ6FKXSSHQMHZHLOVDXIGHP$QZHVHQ
GHU'LHQVWKHUUVFKDIW.DWKDULQD.JHEDULKU.LQGLP%HWWGHU'LHQVWKHUULQ
'LHVHKDWWH.DWKDULQD.ZRKOZROOHQGLKUHLJHQHV%HWWDQJHERWHQÅZHLOHVLQ
LKUHU.DPPHUZlUPHUZDU´0DULD.EUDFKWHLKU.LQGYRUGHP0LVWKDXIHQ
DXIGHPHOWHUOLFKHQ$QZHVHQ]XU:HOW(LQH)UDXW|WHWHLKU.LQGLQLKUHU
HLJHQHQ0LHWZRKQXQJ'UHL )UDXHQ JHEDUHQ DQ HLQHPPHKU RGHUZHQLJHU
9HUK|UYRP
9HUQHKPXQJYRP
9HUQHKPXQJYRP
9HUK|UYRP
)DVW ]ZHL'ULWWHOGHU.LQGVPRUGHZXUGHQDXIGHP$QZHVHQGHV'LHQVWKHUUQEHJDQJHQXQGHLQ'ULWWHOEHL
GHQ(OWHUQ'DVhEHUZLHJHQGHU'LHQVWKHUUVFKDIWN|QQWHGDUDXIKLQZHLVHQGDVVGDV9HUKHLPOLFKHQHLQHU6FKZDQ
JHUVFKDIWXQGHLQHKHLPOLFKH*HEXUWLQGHU)UHPGHHWZDVOHLFKWHU]XEHZHUNVWHOOLJHQLVWDOV LP(OWHUQKDXVE]Z
LQ GHU+HLPDWJHPHLQGH LQ GLH GLH )UDXHQ VHLW LKUHU*HEXUW HLQJHEXQGHQZDUHQ XQG HLQHU EHVRQGHUHQ VR]LDOHQ
.RQWUROOHXQWHUODJHQ
9HUK|UYRP
9HUK|UYRP
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|IIHQWOLFKHQ2UW DP8IHU GHV 6HQNHOEDFKHV LQ$XJVEXUJ DXI GHP$EWULWW
HLQHV%DKQKRIHVXQGLQHLQHP:DOGVWFNXQZHLWHLQHV'RUIHV
%HJQVWLJHQGH)DNWRUHQIUHLQHQ.LQGVPRUG
8P GLH HLQJDQJV JHVWHOOWH )UDJH QDFK GHQ 8UVDFKHQ XQG 0RWLYHQ
EHDQWZRUWHQ ]X N|QQHQ PVVHQ QHEHQ GHU LQGLYLGXHOOHQ /HEHQVZHOW GHU
7lWHULQQHQDXFKPDNURKLVWRULVFKH%HGLQJXQJHQZLHEHLVSLHOVZHLVHHLQHKRKH
.LQGHUVWHUEOLFKNHLW XQG GLH JHULQJH |IIHQWOLFKH $XIPHUNVDPNHLW GLH HLQ
.LQGVPRUGYHUXUVDFKWHEHUFNVLFKWLJWZHUGHQ$XIGLHVHU*UXQGODJHODVVHQ
VLFKYLHU)DNWRUHQ LVROLHUHQGLH HLQHQ.LQGVPRUG ]ZDUQLFKWYRUKHUVHKEDU
PDFKWHQDEHUGRFKLQHLQHPKRKHQ0DVVHEHJQVWLJWHQ
D6WHOOHQZHUWHLQHV.LQGHVLQGHU*HVHOOVFKDIW
.LQGVPRUGHQ ZXUGH LQ GHU 3UHVVH QXU VHKU ZHQLJ 5DXP JHJHEHQ ZlK
UHQG EHLVSLHOVZHLVH HLQHP VHKU YHUEUHLWHWHQ 'HOLNW GHP VRJHQDQQWHQ
Å0LOFKSDQVFKHQ´ ZHVHQWOLFK PHKU =HLOHQ HLQJHUlXPW ZXUGHQ 0RUGH DQ
(UZDFKVHQHQZXUGHQVHKUDXVIKUOLFKXQGEHUPHKUHUH$XVJDEHQKLQGXUFK
EHKDQGHOW 'DVV GHP7RG YRQ .LQGHUQ LQ GHU7DJHVSUHVVH NHLQH JURH
%HDFKWXQJJHVFKHQNWZXUGHVSLHJHOWGLH6WHOOXQJYRQ.LQGHUQLQZHLWHQ7HLOHQ
GHUGDPDOLJHQ*HVHOOVFKDIWZLGHU$XIJUXQGGHUKRKHQ.LQGHUVWHUEOLFKNHLW
PXVVWHQ (OWHUQ LPPHU GDUDXI JHIDVVW VHLQ GDVV GDV .LQG QXU NXU]H =HLW
OHEWH ,QVEHVRQGHUH LQ OlQGOLFKHQ*HELHWHQZDUHQ.LQGHU LPPHUDXFKHLQH
%HODVWXQJLPZLUWVFKDIWOLFKHQhEHUOHEHQVNDPSIXQG0XWWHUOLHEHZDUIUGLH
)UDXHQ Å]ZDU QLFKWV8QP|JOLFKHV DEHU QLFKW LQ GHU =ZDQJVOlXILJNHLW XQG
8QEHGLQJWKHLWYRUKDQGHQZLHVLHGDV%UJHUWXPSRVWXOLHUWHXQGVLFKOHLVWHQ
NRQQWH´
9JO'UHLHU3HWHU.LQGVPRUGLP'HXWVFKHQ5HLFK8QWHUEHVRQGHUHU%HUFNVLFKWLJXQJ%D\HUQVLPVSlWHQ
XQGIUKHQ-DKUKXQGHUW0DUEXUJ6
9JO.|QLJOLFKHV6WDWLVWLVFKHV%XUHDX6WDWLVWLVFKHV-DKUEXFKIUGDV.|QLJUHLFK%D\HUQ6=ZLVFKHQ
XQGVWDUEHQLQ%D\HUQFDDOOHU*HERUHQHQQRFKLQQHUKDOEGHV/HEHQVMDKUHV9RQDOOHQXQHKHOLFKHQ
.LQGHUQVWDUEHQLQQHUKDOEHLQHV-DKUHVEHLGHQHKHOLFKHQ.LQGHUQODJGHU$QWHLOEHL
+RFKVWUDVVHU'LH.LQGVP|UGHULQ6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGVPRUGHYRUGHP6FKZXUJ ULFK $XJVEXUJ
E.HLQH$XVVLFKWDXIHLQH/HJLWLPLHUXQJGHV.LQGHV
0HKUDOVHLQ'ULWWHODOOHU)UDXHQKDWWHEHUHLWV]ZLVFKHQHLQXQGYLHU.LQGHU
JHERUHQ YRQ GHQHQ LQVJHVDPW QRFK  DP /HEHQ ZDUHQ %HUHLWV YRU
KDQGHQH .LQGHU YHUULQJHUWHQ GLH +HLUDWVFKDQFHQ LQVEHVRQGHUH EHL )UDXHQ
RKQH QHQQHQVZHUWHV9HUP|JHQ GD VLH GLH +|KH GHU0LWJLIW VFKPlOHUWHQ
%HLP *URWHLO GHU 7lWHULQQHQ EHVWDQG MHGRFK YRQ $QIDQJ DQ NHLQHUOHL
$XVVLFKW DXI HLQH ]XNQIWLJH /HJLWLPLHUXQJ GHV ]X HUZDUWHQGHQ .LQGHV
XQDEKlQJLJGDYRQREEHUHLWVHLQ.LQGYRUKDQGHQZDURGHUQLFKW2EZRKO
GLHVHU8PVWDQGYRQNHLQHUHLQ]LJHQ7lWHULQYRU*HULFKWDOV0RWLYDQJHIKUW
ZXUGHHUVFKHLQWGLH$XVVLFKWVORVLJNHLWHLQHU(KHXQGGHUGDPLWYHUEXQGHQH
(KUYHUOXVWGHUZLHGHUXPGLH&KDQFHQHLQHQDQGHUHQ.DQGLGDWHQKHLUDWHQ
]XN|QQHQHUKHEOLFKPLQGHUWHDXVREMHNWLYHU6LFKWDOVGHUQDFKYROO]LHKEDUVWH
%HZHJJUXQG
F(UIROJUHLFKH9HUKHLPOLFKXQJGHU6FKZDQJHUVFKDIW
$XI GHU HLQHQ 6HLWH ZXUGHQ HUVWH 9HUPXWXQJHQ EHU HLQH HWZDLJH
6FKZDQJHUVFKDIW IDVW DXVQDKPVORV YRQ $XHQVWHKHQGHQ DQJHVWHOOW XQG
DYDQFLHUWHQVFKOLHOLFK]XP'RUIJHUHGH$XIGHUDQGHUHQ6HLWHEHJDQQHQDEHU
JHUDGHGLHMHQLJHQ3HUVRQHQGLHGHQHQJVWHQ.RQWDNWPLWGHU.LQGVPXWWHU
KDWWHQ GHU .LQGVYDWHU GLH (OWHUQ XQG GLH 'LHQVWKHUUVFKDIW HUVW DOV VLH
YRQ GLHVHQ *HUFKWHQ K|UWHQ QDFK]XIUDJHQ XQG OLHHQ VLFK RIIHQVLFKWOLFK
JXWJOlXELJYRQGHU6FKZDQJHUHQWlXVFKHQ'LHVHZLGHUVSUFKOLFKH6DFKODJH
OHJW GLH9HUPXWXQJ QDKH GDVV QLFKW QXU GLH 6FKZDQJHUHQ VHOEVW VRQGHUQ
DXFKGHUHQIDPLOLlUHVXQGEHUXIOLFKHV8PIHOGGLH$XJHQEHUHLWZLOOLJYRUGHU
5HDOLWlWYHUVFKORVVHQKDEHQ
'UHL.LQGHUZDUHQMHZHLOVLP$OWHUYRQQXUZHQLJHQ7DJHQQDFKGHU*HEXUWJHVWRUEHQZREHLGLH7RGHVXUVDFKH
QXUEHL HLQHP.LQGEHNDQQW LVW 'LSKWHULH(LQH)UDXKDWWH LKU.LQGXQPLWWHOEDUQDFKGHU*HEXUWJHW|WHWXQG
KDWWH GHVZHJHQ VFKRQ IQI -DKUH LP=XFKWKDXV YHUEUDFKW9RQGHQQRFK OHEHQGHQ.LQGHUQZXUGHQ OHGLJOLFK
]ZHLYRQGHU0XWWHU VHOEVW DXIJH]RJHQGUHL.LQGHUZDUHQ LQHLQHUQLFKWQlKHUEH]HLFKQHWHQ Å$QVWDOW´XQWHUJH
EUDFKWYHUPXWOLFKKDQGHOWHHVVLFKGDEHLXPHLQHVGHUEHLGHQGDPDOVLQ$XJVEXUJEHVWHKHQGHQ:DLVHQKlXVHUXQG
.LQGHU EHIDQGHQ VLFK LQ 3IOHJHIDPLOLHQ'LH+lOIWH GDYRQZXUGH ]X IUHPGHQ 3HUVRQHQ JHJHEHQ YLHU OHEWHQ
EHLGHQ(OWHUQGHU.LQGVPXWWHUHLQHVEHLGHQ(OWHUQGHV.LQGVYDWHUVHLQHVEHLHLQHUYHUKHLUDWHWHQ6FKZHVWHUGHU
.LQGVPXWWHUXQGHLQHVZXUGHLP+DXVKDOWGHV'LHQVWKHUUQDXIJH]RJHQ
'DVDPKlXILJVWHQJHQDQQWH0RWLYZDU$QJVWYRUGHQ(OWHUQZHVHQWOLFKVHOWHQHUZXUGH$QJVWYRU.QGLJXQJ
GHV'LHQVWYHUKlOWQLVVHVDQJHJHEHQ$XFKGLH$QJVWGDV.LQGDXVILQDQ]LHOOHQ*UQGHQQLFKWYHUVRUJHQ]XN|QQHQ
NDPQXUZHQLJH0DOH]XU6SUDFKH'DJHJHQJDEHQHWZDHLQ9LHUWHOGHU7lWHULQQHQDQYRQGHU*HEXUWEHUUDVFKW
ZRUGHQ]XVHLQXQGLQGHU$XIUHJXQJQLFKWPHKUJHZXVVW]XKDEHQZDVVLHWDWHQ
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2E QXQ GLH .LQGVYlWHU (OWHUQ XQG 'LHQVWKHUUVFKDIWHQ LP (LQ]HOIDOO WDW
VlFKOLFKGDUDQJODXEWHQGDVVNHLQH6FKZDQJHUVFKDIWYRUODJRGHUREVLHQXU
GHQ$QVFKHLQ PDFKWHQ NDQQ QLFKW ]ZHLIHOVIUHL JHNOlUW ZHUGHQ (YHQWXHOO
KDEHQVLHVLFKQLFKW]XVHKUGDPLWEHIDVVWGDXQHKHOLFKH6FKZDQJHUVFKDIWHQ
VRKlXILJZDUHQXQGPLWHLQHP.LQGVPRUGNDXPJHUHFKQHWZHUGHQPXVVWH
(QWVFKHLGHQG MHGRFK LVW GDVV YLHOH VFKZDQJHUHQ )UDXHQ DXIJUXQG GHU
5HDNWLRQHQ LKUHV VR]LDOHQ8PIHOGHVZLUNOLFK GDYRQ EHU]HXJWZDUHQ LKUH
6FKZDQJHUVFKDIWHUIROJUHLFKYHUKHLPOLFKW]XKDEHQ$XIGLHVH:HLVHZXUGH
GLH,OOXVLRQYRP1LFKW6FKZDQJHU6HLQNRQWLQXLHUOLFKDXIUHFKWHUKDOWHQZLH
GLH$XVVDJHGHU.LQGVP|UGHULQ9LNWRULD(EHOHJW
Å,Q GHU hEHU]HXJXQJ GD GLHVHOEHQ >LKUH (OWHUQ XQG$QJHK|ULJHQ@
ZLUNOLFK QLFKW DQ LKUH 6FKZDQJHUVFKDIW JODXEWHQ KDEH VLH DOV HV ]XU
(QWELQGXQJ NDP XQPLWWHOEDU QDFK GHUVHOEHQ GDV YRQ LKU JHERUHQH
.LQGDXVGHP:HJJHUlXPWGDVLHJHJODXEWKDEHGDGDQQDOOHVYRUEHL
ZlUHXQGQLHPDQGHWZDVYRQLKUHU(QWELQGXQJHUIDKUHQZUGH´
G*QVWLJH*HEXUWVXPVWlQGH
(LQ.LQGVPRUGZXUGHZRKOQXULQ$XVQDKPHIlOOHQQDFKHLQHPGXUFKGDFKWHQ
$EODXIVFKHPDYHUEW)UGLHVH$QQDKPHVSULFKWGHURIWLUUDWLRQDOH8PJDQJ
PLWGHU.LQGVOHLFKHZHOFKHPHLVWLQQHUKDOENU]HVWHU=HLWLQXQPLWWHOEDUHU
1lKHGHU.LQGVPXWWHUDXIJHIXQGHQZXUGH6HOEVWZHQQHLQH)UDXNRQNUHWH
3OlQH]XU7|WXQJGHV1HXJHERUHQHQXQG%HVHLWLJXQJGHU.LQGVOHLFKHJHKDEW
KlWWH²ZDVYHUVWlQGOLFKHUZHLVHLQNHLQHPHLQ]LJHQ)DOO]X3URWRNROOJHJHEHQ
ZXUGH ² ZlUHQ GLHVH PLW H[WUHP JURHQ 8QVLFKHUKHLWVIDNWRUHQ EHKDIWHW
JHZHVHQ'HQQHLQHZHUGHQGH0XWWHUNDQQNDXPGHQNRQNUHWHQ=HLWSXQNW
QRFK GLH JHQDXHQ 8PVWlQGH GHU *HEXUW LKUHV .LQGHV YRUKHUVDJHQ (LQH
.XPXODWLRQ EHVWLPPWHU JQVWLJHU9RUDXVVHW]XQJHQ ² HLQH EHUUDVFKHQGH
NRPSOLNDWLRQVORVH *HEXUW ]X HLQHU =HLW XQG DQ HLQHP 2UW ZHOFKH GLH
$QZHVHQKHLW DQGHUHU3HUVRQHQXQZDKUVFKHLQOLFKPDFKWH²HUK|KWH MHGRFK
GLH:DKUVFKHLQOLFKNHLWHLQHV.LQGVPRUGHV'DEHLNRQQWHHVVRZRKO]XHLQHU
YRUVlW]OLFKHQ7DWNRPPHQZHQQHLQH)UDXGLHJQVWLJH*HOHJHQKHLW]XU%H
VHLWLJXQJLKUHV.LQGHVQXW]WHDOVDXFK]XHLQHU.XU]VFKOXVVUHDNWLRQZHQQGLH
*HQGDUPHULHEHULFKWYRP
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.LQGVPRUGHYRUGHP6FKZXUJ ULFK $XJVEXUJ
IULVFKJHEDFNHQH0XWWHUPLWGHU6LWXDWLRQDOOHLQEHUIRUGHUWZDUXQGGHVKDOE
W|WHWH 'HU QDFKIROJHQG GDUJHVWHOOWH )DOO OHJW GHQ 6FKOXVV QDKH GDVV GLH
HQWVFKHLGHQGH%HGHXWXQJGHUNRQNUHWHQ*HEXUWVVLWXDWLRQQLFKWKRFKJHQXJ
HLQJHVFKlW]WZHUGHQNDQQ2EZRKODOOHREHQDXIJHIKUWHQ)DNWRUHQ]XWUDIHQ
NDPHVWURW]GHPQLFKW]XP.LQGVPRUGZHLOGLH*HOHJHQKHLWQLFKWJQVWLJ
ZDU(LQH0DJGHULQQHUWHVLFKDQGHQIROJHQGHQ9RUIDOO
Å*HJHQ(QGH0lU]DQHLQHP6DPVWDJ1DFKPLWWDJZDUHQLFKXQG
GLH + DXI HLQHU:LHVH GHV +HLGHQ PLW 'XQJDXVEUHLWHQ EHVFKlIWLJW
>«@6FKRQEHLP+LQDXVJHKHQ]HLJWHVLFKGLH+VHKUPDWWXQGNRQQWH
NDXPPLU IROJHQ XQG JDE DXI %HIUDJHQ DQ GD VLH VLFK NUDQN IKOH
'D GRUWVHOEVW LQ GHU 1lKH HLQ )HOGKlXVFKHQ VWDQG ZRULQ VLFK GLH
DXIGHP)HOGH DUEHLWHQGHQEHL HLQWUHWHQGHP8QZHWWHU ]XP6FKXW]H
XQWHUVWHOOHQ SIOHJHQ XQG LQ ZHOFKHP VLFK OHGLJOLFK HLQH +RO]EDQN
]XP1LHGHUVHW]HQ EHIDQG XQG GD GLH+ VLFK GRFK XQIlKLJ HUNOlUWH
LUJHQGHWZDV]XDUEHLWHQVDJWHLFKVHOEVW]XLKUVLHVROOHVLFKHLQVWZHLOHQ
LQGLHVHV)HOGKlXVFKHQVHW]HQELVLFKPHLQH$UEHLWYHUULFKWHWKlWWH$OV
LFKQDFKHWZDHLQHUKDOEHQ6WXQGHQDFKGHU+PLFKXPVDKWUDI LFK
GLHVHOEHQRFK LQGHP)HOGKlXVFKHQDXIGHU%DQNVLW]HQGXQGVDK VLH
VHKUEOHLFKXQGDQJHJULIIHQDXV,FKIUDJWHVLHREVLHPLWQDFK+DXVH
JHKHQN|QQHZDVVLHEHMDKWH,FKKDWWH]XGLHVHU=HLWLPPHUQRFKQLFKW
9HUGDFKWGDGLHVHOEHLQ]ZLVFKHQQLHGHUJHNRPPHQVHLQN|QQWH$XI
HLQPDO YHUQDKP LFK DEHU GDV 6FKUHLHQ HLQHV .LQGHV ZHOFKHV XQWHU
GHU%DQNDXI6WUHX ODJXQG]ZDUXQWHUGHQ)HQGHU+ VRGD LFK
VROFKHVQLFKWJOHLFKKDWWHEHPHUNHQN|QQH1XQPXWHQDWUOLFKGLH
+]XJHVWHKHQGDVLHLQGHU=ZLVFKHQ]HLWHLQ.LQGJHERUHQKDWWHXQG
VFKOHXGHUWHHVPLWHLQHP)XXQWHUGHU%DQNYRUZREHLVLHGHPVHOEHQ
HLQHQ ]LHPOLFK GHUEHQ 6WR YHUVHW]WH MHGRFK VR GD GDV .LQG DXI
GHP5FNHQ OLHJHQJHEOLHEHQZDU >«@%HLGHPREHQJHVFKLOGHUWHQ
9HUKDOWHQGHU+EHLLKUHU9HUOlXJQXQJGHU6FKZDQJHUVFKDIWELV]XP
OHW]WHQ$XJHQEOLFNXQGLKU(UVXFKHQDQPLFKVHOEVWQDFKGHU*HEXUW
GHV.LQGHVVROFKHV]XYHUKHLPOLFKHQPXLFKDOOHUGLQJVGLH$EVLFKW
GHU+DQQHKPHQGDV.LQGEHLVHLWH ]X VFKDIIHQXQGGUIWHGLHVQXU
GXUFKPHLQHXQGGHU%DXHU'D]ZLVFKHQNXQIWYHUHLWHOWZRUGHQVHLQ´
9HUQHKPXQJYRP
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.LQGVPRUG YRUGHP6FKZXUJHULFKW$XJVEXUJ
$EVFKOLHHQGNDQQIHVWJHKDOWHQZHUGHQGDVVHLQ.LQGVPRUGQLHOHGLJOLFKDOVGLH
EHGDXHUOLFKH7DWHLQHU0XWWHUYHUVWDQGHQZHUGHQGDUIGLHQXUDXVVXEMHNWLYHQ
0RWLYHQKHUDXV LKU.LQGJHW|WHWKDW ,QHLQHP.LQGVPRUGGUDPD WULWW ]ZDU
GLH7lWHULQDOV+DXSWSHUVRQDXIHVVSLHOHQDEHUQRFKZHLWHUH3URWDJRQLVWHQ
ZLHGHU.LQGVYDWHU(OWHUQXQG'LHQVWKHUUHQVRZLHbU]WHEHGHXWVDPH5ROOHQ
'LH7DWILQGHWYRUGHU.XOLVVHEHVWLPPWHUJHVHOOVFKDIWOLFKHUXQGLQGLYLGXHOOHU
%HGLQJXQJHQVRZLHLP5DKPHQHLQHUVSH]LILVFKHQ*HEXUWVV]HQHULHVWDWW%HL
HLQHP.LQGVPRUGKDQGHOWHVVLFKGHP]XIROJHLPPHUXPGDV(UJHEQLVHLQHV
XQJOFNVHOLJHQ=XVDPPHQZLUNHQVPHKUHUHUYHUVFKLHGHQHU)DNWRUHQ
7KHUHVLD 6XO]HU 'LSO 3lGDJRJLQ VWXGLHUW (XURSlLVFKH (WKQRORJLH
9RONVNXQGH$OWH*HVFKLFKWHXQG%D\HULVFKHXQG6FKZlELVFKH/DQGHVJHVFKLFKWH
DQGHU8QLYHUVLWlW$XJVEXUJ'HU YRUOLHJHQGH$UWLNHO HQWVWDQG LP5DKPHQ
LKUHU0DJLVWHUDUEHLWLP)DFK(XURSlLVFKH(WKQRORJLH9RONVNXQGH
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJ
.LQGHV:HUNXQG7HXIHOV%HLWUDJ
.LQGHUKH[HQSUR]HVVHLQGHU5HLFKVVWDGW$XJVEXUJ
YRQ&RQVWDQ]H/RGHU
Å'LH.LQGHUKH[HQSUR]HVVHZDUHQNHLQH]XIlOOLJHQ5DQGHUVFKHL
QXQJHQ GHU (UZDFKVHQHQSUR]HVVH >«@ =ZHLIHOVRKQH SDUWL]LSLHUWHQ
GLH.LQGHUKH[HQDPDOOJHPHLQHQ+H[HQJODXEHQDEHUVLHJDEHQVHLQHQ
,QKDOWHQ%LOGHUQXQG)XQNWLRQHQQHXH.RQWXUHQ'HQXQ]LDWLRQHQXQG
+H[HQSKDQWDVLHQVSLHJHOWHQ6FKLFNVDO$OOWDJVHUIDKUXQJHQ%H]LHKXJHQ
GHU.LQGHUZLGHU´
:DVPRFKWHLQHLQHP.LQGYRUJHKHQGDVVLFKYRUUXQGHLQHPKDOEHQ
-DKUWDXVHQG VHOEVW GHU +H[HUHL EH]LFKWLJWH" 'DUEHU NDQQ QXU VSHNXOLHUW
ZHUGHQGHQQGLH.LQGHUN|SIHLQGHQHQGLHYRQ+DUWZLJ:HEHUDQJHGHXWHWHQ
Å6FKLFNVDOH´ XQG Å$OOWDJVHUIDKUXQJHQ´ YHUDUEHLWHW ZXUGHQ EOLHEHQ XQG
EOHLEHQGHU(UZDFKVHQHQZHOWYHUVFKORVVHQ8QGGLHVFKULIWOLFKHQ4XHOOHQ]X
.LQGHUKH[HQSUR]HVVHQ OLHIHUQ OHGLJOLFK$QKDOWVSXQNWH ,P9HUJOHLFK ]XGHQ
+H[HQSUR]HVVHQJHJHQ(UZDFKVHQHVWHOOHQVROFKHLQGHQHQ.LQGHUVLFKVHOEVW
XQGDQGHUHGHU+H[HUHLDQNODJHQHLQXQJOHLFKNRPSOH[HUHV3KlQRPHQGDU
'D LP  -DKUKXQGHUW NHLQH 'LIIHUHQ]LHUXQJ ]ZLVFKHQ Å.LQGHUQ´ XQG
Å-XJHQGOLFKHQ´ JHOlXILJ ZDU ZHUGHQ LQ GLHVHP %HLWUDJ ]X $XJVEXUJHU
)lOOHQDOOHGLHMHQLJHQ3UR]HVVHDOV.LQGHUKH[HQSUR]HVVHEH]HLFKQHWLQGLH
0lGFKHQ XQG -XQJHQ YHUZLFNHOW ZDUHQ GLH ]XP$XIWDNW GHU MXULVWLVFKHQ
$XVHLQDQGHUVHW]XQJHQ GDV  /HEHQVMDKU QRFK QLFKW YROOHQGHW KDWWHQ
'D.LQGHU DXV XQWHUVFKLHGOLFKHQ*UQGHQ XQG0RWLYHQ LQ+H[HQSUR]HVVH
LQYROYLHUW VHLQNRQQWHQZHLVW LKQHQ:ROIJDQJ%HKULQJHU LQGHQ.RQIOLNWHQ
HLQHGRSSHOWH5ROOH]X
:HEHU6
9JO0DJLVWHUDUEHLW/RGHU
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
Å6LHNRQQWHQHQWZHGHUVHOEVWGHU+H[HUHLEHVFKXOGLJWZHUGHQLQGHP
VLH LQ ODXIHQGH9HUIROJXQJHQ YHUZLFNHOW ZXUGHQ 'LHV ZDU >«@ GLH
lOWHUH9DULDQWH2GHUVLHNRQQWHQ+H[HQSUR]HVVHDNWLYDXVO|VHQLQGHP
VLHVLFKVHOEVWDOV+H[HQEH]LFKWLJWHQXQGDQGHUHGDGXUFKEHODVWHWHQ
GD VLH HU]lKOWHQ GLHVHQ XQG MHQHQ KlWWHQ VLH DXI GHP +H[HQWDQ]
JHVHKHQRGHUKlWWHQ$QOHLWXQJ]XU=DXEHUHLXQG+H[HUHLJHJHEHQ´
%LVWUDWHQ.LQGHUEHLGHUJUDVVLHUHQGHQ+H[HQYHUIROJXQJLQ(XURSDQRFK
NDXPLQ(UVFKHLQXQJ,P$OOJHPHLQHQVWHOOWHQ)UDXHQPLWELV3UR]HQWGHQ
+DXSWWHLOGHU2SIHU$QIlQJOLFKWUDIHVYRUDOOHPlOWHUHXQGlUPHUH)UDXHQZDV
VLFKMHGRFKDOVEDOGlQGHUWH6HOEVWDQJHVHKHQH%UJHU0lQQHUXQGHEHQDXFK
.LQGHUZDUHQYRUGHP9HUGDFKWGHU+H[HUHLQLFKWPHKUJHIHLW'DEHLEUDFKWH
GLHJURH7ULHUHU+H[HQYHUIROJXQJYRQGLHPDJHEOLFKH:HQGH.LQGHU
ZXUGHQEHVFKXOGLJWDP+H[HQVDEEDWWHLOJHQRPPHQ]XKDEHQEH]LFKWLJWHQ
DQGHUHXQGVRJDUVLFKVHOEVWGHU=DXEHUHL9LHOH(UZDFKVHQHODQGHWHQQDFK
GHU 'HQXQ]LDWLRQ GXUFK ÅEHVHVVHQH´ .LQGHU DXI GHP 6FKHLWHUKDXIHQ$OV
5HDNWLRQ GDUDXI YHU|IIHQWOLFKWH %LVFKRI 3HWHU %LQVIHOG  HUVWPDOV HLQ
7UDNWDW]XU%HKDQGOXQJYRQ.LQGHUKH[HQLQGHPHUGLHÅOHLFKWH7RUWXU´YRQ
0LQGHUMlKULJHQ IU ]XOlVVLJ HUNOlUWH'DPLWZXUGH GH IDFWR GLH (UODXEQLV
]XU)ROWHUDQZHQGXQJEHL.LQGHUQJHJHEHQ'DGLH+LQULFKWXQJDXFK6NHSVLV
HYR]LHUWH EHKDOIPDQ VLFK LQ HLQLJHQ)lOOHQPLWGHUHQ ,QKDIWLHUXQJELV ]XU
9ROOMlKULJNHLWXQGYROOVWUHFNWHHUVWGDQQGDV7RGHVXUWHLO-HGRFKVLQGQLFKW
ZHQLJH)lOOHEHOHJWLQGHQHQVHOEVW.LQGHUKLQJHULFKWHWZXUGHQ$XFKLQGHQ
$XJVEXUJHU.LQGHUKH[HQSUR]HVVHQZXUGHQHLQH0LQGHUMlKULJHXQGHLQNQDSS
-lKULJHUPLWGHP7RGEHVWUDIWQDPHQWOLFKGLHMlKULJH%DUEDUD)U|OLQ
LP-DKUXQGGHUMlKULJH9HLW.DUJGHU]XP=HLWSXQNWVHLQHU
9HUKDIWXQJ QRFK  -DKUH DOWZDU =ZHLZHLWHUH.LQGHU VWDUEHQ DXIJUXQG
GHU+DIWEHGLQJXQJHQRGHU IDQDWLVFKPRWLYLHUWHU+DQGOXQJHQYRQVHLWHQGHU
(OWHUQXQG*HLVWOLFKHQ
%HKULQJHU6
9JO:HEHU6
%LQVIHOG7UDFWDWYRQ%HNDQWQXGHU=DXEHUHUXQG+H[HQYJO%HKULQJHU6
9JO%HKULQJHU6I5DX6
9JO6FKPXFNHU6
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.LQGHV:HUNXQG7H IHOV%HLW DJ
$E  JLQJ GLH =DKO GHU +H[HQSUR]HVVH ]ZDU DOOJHPHLQ ]XUFN QLFKW
MHGRFK GLH GHU .LQGHUSUR]HVVH 'LHVH ELOGHWHQ VFKOLHOLFK DE GHP VSlWHQ
-DKUKXQGHUWGHQ+DXSWWHLOGHU9HUIROJXQJHQ:DUHQVLHDQIDQJVHKHUDOV
3UR]HVVDXVO|VHUEHWHLOLJWVRZXUGHQ.LQGHUQXQLPPHUPHKU]X2SIHUQGHV
JUDVVLHUHQGHQ+H[HQZDKQV,QGHUOHW]WHQJURHQ+H[HQMDJG6GGHXWVFKODQGV
XP GDV -DKU  PDFKWHQ HUZDFKVHQH )UDXHQ GLH HLJHQWOLFK NODVVLVFKHQ
2SIHUGHU9HUIROJXQJHQQXUQRFK3UR]HQWGHU2SIHUDXV
:ROIJDQJ%HKULQJHUNODVVLIL]LHUWGUHL7\SHQYRQ.LQGHUKH[HQGLHVLFKDEGHQ
HU-DKUHQKHUDXVELOGHWHQ'LHHUVWH*UXSSHZDUHQ$QVWDOWV]|JOLQJHDOVR
.LQGHU DXV:DLVHQKlXVHUQ RGHU ,QWHUQDWHQ *HZLVVH ÅJUXSSHQG\QDPLVFKH
3UR]HVVH GHU $QVWDOWVVLWXDWLRQ´ VR .XUW 5DX LQ VHLQHU 6WXGLH ]X GHQ
$XJVEXUJHU .LQGHUKH[HQSUR]HVVHQ ZDUHQ RIIHQVLFKWOLFK GHU .DWDO\VDWRU
IU GHUDUWLJH %HVFKXOGLJXQJHQ ² .RQIOLNWH GLH VLFK VR RGHU VR lKQOLFK
DXFK LQ 6SLWlOHUQ RGHU .O|VWHUQ YROO]RJHQ 6HOEVW DXHUKDOE JHVFKORVVHQHU
(LQULFKWXQJHQ GXUIWH GLH *UXSSHQG\QDPLN QLFKW XQWHUVFKlW]W ZHUGHQ
ZLH VSlWHU DP)DOO GHU ÅJRWWORVHQ$XJVEXUJHU.LQGHU´ ]X VHKHQ VHLQZLUG
'LH ]ZHLWH *UXSSH VWHOOWHQ ÅEHVHVVHQH´ .LQGHU GDU GLH DQGHUH 3HUVRQHQ
IU LKUHQ =XVWDQG YHUDQWZRUWOLFK PDFKWHQ 'LH EHUHLWV JHQDQQWHQ7ULHUHU
+H[HQYHUIROJXQJHQOLHIHUQKLHUIUHLQJXWHV%HLVSLHO(LQHGULWWH0|JOLFKNHLW
ZDUGLHIUHLZLOOLJH6HOEVWEH]LFKWLJXQJ'LH$XVVDJHQYRQ.LQGHUQQDKPPDQ
LQGHU)UKHQ1HX]HLWGXUFKDXVHUQVW²DQGHUVDOVQRFKLP0LWWHODOWHU9RU
DOOHP GLH %HVFKXOGLJXQJ JHJHQ VLFK VHOEVW JDOW DOV lXHUVW JODXEZUGLJ
%HLGLHVHU(LQWHLOXQJGXUFK%HKULQJHUKDQGHOWHVVLFKXPHLQHLGHDOW\SLVFKH
.ODVVLIL]LHUXQJ²KlXILJYHUVFKPRO]HQGLHYHUVFKLHGHQHQ7\SHQPLWHLQDQGHU
9RQ.LQGHUQDXVJHO|VWH+H[HQSUR]HVVHJDEHVXQWHUDQGHUHPLPZUWWHP
EHUJLVFKHQ &DOZ  LQ 0RUD 1RUGVFKZHGHQ  XQG LQ 6DOHP
0DVVDFKXVHWWV86$ ,Q DOOHQGUHL)lOOHQZDUHQHV.LQGHUE]Z
+HUDQZDFKVHQGH GLH GXUFK LKUH $QVFKXOGLJXQJHQ JHJHQ %HNDQQWH XQG
9HUZDQGWHHLQH3UR]HVVZHOOHLQ*DQJVHW]WHQ,QGHUZDKUVFKHLQOLFKJU|WHQ
9HUIROJXQJVZHOOH(XURSDVYRQELVILHOHQLQ:U]EXUJXQG%DPEHUJ
9JO%HKULQJHU6
9JO5DX6
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9JOHEG6I
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
.LQGHV:HUNXQG7HXIHOV%HLWUDJ
VRJDUVLHEHQELV]HKQ-DKUHDOWH.LQGHUGHQ+LQULFKWXQJHQ]XP2SIHU'HU
$XJVEXUJHU 3IDUUHU7KHRSKLO *RWWOLHE 6SL]HO ZDQGWH VLFK  LQ VHLQHP
$XIUXIÅ'LHJHEURFKQH0DFKWGHU)LQVWHUQ´JHJHQ.LQGHUKH[HQXQGGHUHQ
(OWHUQGLHPLWYHUDQWZRUWOLFKDP9HUGHUEHQLKUHU=|JOLQJHVHLHQ(UIRUGHUWH
HLQHVWUHQJHFKULVWOLFKH(U]LHKXQJXPGLHVHP8QKHLOHLQ(QGH]XVHW]HQ
2IW ZXUGH ]XGHP YRQ HLQHU9HUHUEEDUNHLW GHU +H[HQNXQVW DXVJHJDQJHQ
ZRGXUFK.LQGHUYRQ+H[HQVFKQHOOHU LQ9HUGDFKWJHULHWHQPLWGHP7HXIHO
LP %XQGH ]X VWHKHQ $XFK LQ $XJVEXUJ JDE HV HLQLJH DXIVHKHQHUUHJHQGH
.LQGHUKH[HQSUR]HVVH LQ GLH DQ GLHVHU 6WHOOH HLQ NXU]HU (LQEOLFN JHJHEHQ
ZHUGHQVROO
8Q]XFKWXQG'LHEVWDKO'DVZLOGH7UHLEHQGHU$XJVEXUJHU
+H[HQNLQGHU
'LHHUVWHQVLHEHQ.LQGHUKH[HQSUR]HVVHLQ$XJVEXUJHUHLJQHWHQVLFK]ZLVFKHQ
 XQG  (V KDQGHOWH VLFK XP0DULD %UDXQ  -DKUH (XSKURVLQD
6FKZHOHU%DUEDUD)U|OLQ-RKDQQ0DWWKlXV/XW]HQEHUJHU9HLW
.DUJ&DVSDU0H\UXQG-DNRE6FKPLGW=ZHLYRQLKQHQZXUGHQ
KLQJHULFKWHW9HLW.DUJXQG%DUEDUD)U|OLQ1DFKHLQHU3HULRGHUHODWLYHU5XKH
DE HQW]QGHWH VLFK DE HUQHXW HLQ JURHU3UR]HVV GHU ELV 
JHIKUWZHUGHQVROOWH²GHU)DOOGHUÅJRWWORVHQ$XJVEXUJHU.LQGHU´,QGLHVHP
ZXUGHQ UXQG  -XQJHQ XQG 0lGFKHQ LP$OWHU YRQ VLHEHQ ELV VLHE]HKQ
-DKUHQGHU+H[HUHLEHVFKXOGLJWXQGDXIJUXQGYRQ6HOEVWEH]LFKWLJXQJHQVRZLH
JHJHQVHLWLJHQ6FKXOG]XZHLVXQJHQDQJHNODJW(LQLJH)lOOHVROOHQLP)ROJHQGHQ
QlKHUHUOlXWHUWZHUGHQ
'LHHOIMlKULJH0DULD%UDXQKDWWHLP0DL]XQlFKVWLKUH%DVHXQGVFKOLHOLFK
LKUHHLJHQH0XWWHU'RURWKHD%UDXQEHVFKXOGLJWVLHLQV+H[HQZHUNHLQJHOHUQW
]XKDEHQ$XVO|VHUGHU$XVHLQDQGHUVHW]XQJZDURIIHQEDUJHVWRKOHQHV*HOG
GDV GHU9DWHU 3DXOXV EHL 0DULD JHIXQGHQ KDWWH 'DV 0lGFKHQ VDJWH XQWHU
DQGHUHPDXVHVVHLPLWVHLQHU0XWWHUQDFKWVDXIHLQHU*DEHOVRZLHDXI.DW]HQ
XQG HLQPDO DXI HLQHP %RFN ]XP +H[HQWDQ] DXVJHIDKUHQ 'HQ %RFN KDEH
9JO:HEHU6II
9JO5DX6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJ


0DULDGDQDFKÅDOOHURUWKHQKLQGHQXQGYRUQHQPLHHQNQKDEJDUEHO
JHVWXQFNKHQ´%HLLKUHQ$XVULWWHQ]XP+RFKJHULFKWKlWWHVLHHLQPDOHLQHU
+RFK]HLWEHLJHZRKQWZRVLHUHLFKOLFK]X(VVHQXQG]X7ULQNHQEHNRPPHQ
KlWWH$XFKHLQHQ%XKOHQQDPHQVÅ+DQQV+XQGV&lVSHUOH´KDEHVLHHUKDOWHQ
PLWVFKZDU]HP*HVLFKWXQG%HLQHQZLH*HLIHPLWGHPVLHQDFKHLJHQHQ
$XVVDJHQDXIGHP+H[HQVDEEDWWDQ]WHXQG8Q]XFKWWULHE8PLKUH$XVVDJHQ
KLQVLFKWOLFKGHU7HXIHOVEXKOVFKDIW ]XEHUSUIHQZXUGH0DULD DP -XQL
YRQ ]ZHL +HEDPPHQ DXI LKUH -XQJIUlXOLFKNHLW XQWHUVXFKW GLH VFKOLHOLFK
DOV HLQZDQGIUHL EHVWlWLJWZXUGH$OOHUGLQJV KDEH VLFK GDV0lGFKHQ EHL GHU
8QWHUVXFKXQJVRYHUKDOWHQGDVVGLH]ZHL)UDXHQVLHDOVE|VHVXQYHUVFKlPWHV
XQGJHVFKZlW]LJHV0lGFKHQEH]HLFKQHWHQ$XFKGHU(LVHQPHLVWHUQDQQWH
GLH -lKULJH HLQ JRWWORVHV .LQG XQWHU GHP GLH (OWHUQ VHKU ]X OHLGHQ
KlWWHQ7URW] GHU 6NHSVLV GHU9HUK|UIKUHQGHQ JHJHQEHU0DULD XQG GHU
8QDXIILQGEDUNHLW HLQHV7HXIHOVPDOV DQ 'RURWKHDV .|USHU EOLHE GLH0XWWHU
ZHLWHU LQ*HZDKUVDP GD VHLW LKUHU ,QKDIWLHUXQJQDFKWV YHUGlFKWLJHV ODXWHV
*HSROWHULP*HElXGH]XYHUQHKPHQZDUXQGDXFKVRQVWDQJHEOLFKDOOHUKDQG
0HUNZUGLJHV YRU VLFK JLQJ 'HU (LVHQPHLVWHU KDWWH GHP %UJHUPHLVWHU
JHPHOGHWVHLWVLFK'RURWKHDLP*HZ|OEHEHILQGHZUGHQEHUDOO+DDUEVFKHO
KHUXPIOLHJHQXQG0DULDUXIHQDFKWVQDFKLKUHP%XKOWHXIHOPLWGHQ:RUWHQ
Å&lVSHUOHELVWXVELVWXV>«@´
$OVZHLWHUHV,QGL]IUGLH6FKXOGGHU0XWWHUZXUGHGLH7DWVDFKHDQJHVHKHQ
GDVVVLHZlKUHQGDOOGHU%HIUDJXQJHQNHLQHHLQ]LJH7UlQHYHUJRVVHQKDWWHGHQQ
+H[HQNRQQWHQEHNDQQWOLFKQLFKWZHLQHQ0DULDEHKDXSWHWHZlKUHQGGHVVHQ
GDVV LKU GHU7HXIHO LPPHUZLHGHU LQ LKUHU =HOOH HUVFKHLQH XQG VLH HLQIDFK
QLFKWLQ5XKHODVVH1DFKPHKUHUH0RQDWHDQGDXHUQGHQ9HUK|UHQLQGHQHQ
6W$$56W6WUDIDPW8UJ%UDXQ9HUK|UYRP0DL6
(EG6
9JOHEG%HULFKWYRP-XQL6
'HU*HIlQJQLVDXIVHKHUZXUGHGDPDOVÅ(LVHQPHLVWHU´JHQDQQW
:LHHLQH5DQGQRWL]]HLJWNDPZlKUHQGGHU9HUK|UHGHU9HUGDFKWDXI0DULDZUGHGHQ9HUK|UIKUHQGHQOHGLJOLFK
QDFKGHP0XQGUHGHQÅHVVFKHLQWKDOWVFKLHUGDVV\DOOHVZDVPDQLUYRUVDJWEHVWHWLJHXQGDIILUPLHUHZDQPDQV\
DEHUQLFKWVVSHFLDOLWHUIUDJWZDLVV\KDOWVFKLHUQLFKWV]XVDJHQ´(EG9HUK|UYRP0DL6
(EG%HULFKWYRP-XQL6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
VFKOLHOLFK PLWWHOV )ROWHU HLQ *HVWlQGQLV HUSUHVVW ZRUGHQ ZDU ZXUGH
'RURWKHDKLQJHULFKWHW0DULDZXUGHDXIJUXQGLQVWlQGLJHU%LWWHQLKUHV9DWHUV
HLQLJH0RQDWHVSlWHUHQWODVVHQ6LHEOLHEELV]XP6FKOXVVXQGVHOEVWEHUGHQ
7RGGHU0XWWHUKLQDXVEHLLKUHQ$QVFKXOGLJXQJHQ
,Q GHQ DQGHUHQ)lOOHQ KDQGHOWH HV VLFK XPGLH DQJHEOLFKH9HUKH[XQJ HLQHV
EHVHVVHQHQ0lGFKHQVZREHLGLHMlKULJH%DUEDUD)U|OLQGHU0LWWlWHUVFKDIW
EHVFKXOGLJWZXUGH2GHUHVJLQJXP7HXIHOVYHUIKUXQJPLW]XP7HLO]XVlW]OLFK
EHJDQJHQHQ8QWDWHQZLH LP )DOOH YRQ9HLW.DUJ 'LHEVWDKO %UDQGVWLIWXQJ
9HUEUHLWXQJ YRQ /JHQ HWF RGHU &DVSDU 0H\U %UDQGVWLIWXQJ %DUEDUD
)U|OLQ ZDU JHPHLQVDP PLW GHU lOWHUHQ $QQD 6FKlIIOHU ]XU 3IOHJH GHU
MlKULJHQ0DULD3LKOHUEHVWHOOWZRUGHQ'LHVHEHIDQGVLFKLQVHKUVFKOHFKWHU
N|USHUOLFKHU9HUIDVVXQJXQG]HLJWH0HUNPDOHYRQ'HSUHVVLRQVRZLH(SLOHSVLH
1DFK HLQLJHQPLVVOXQJHQHQ ([RU]LVPXVYHUVXFKHQ YHUVWDUE GLH MXQJH )UDX
ZDVGHU3ULHVWHUVFKOLHOLFK%DUEDUDXQG)UDX6FKlIIOHU]XU/DVWOHJWH,QGHQ
GDUDXIIROJHQGHQ9HUK|UHQJHVWDQGGLHMlKULJHGDVVVLHLQGDVDEVFKHXOLFKH
/DVWHUGHU+H[HUHLJHUDWHQZDUXQGVLFK6DWDQYHUVFKULHEHQKDEH*RWWXQG
DOOH+HLOLJHQYHUOHXJQHWHXQG8Q]XFKWPLWGHP7HXIHODOVRÅGLHDEVFKHXOLFKH
6RGRPLDPEHJDQJHQ´KDEH=XGHPVHLVLHPLW0DULDXQG$QQD6FKlIIOHU]XP
+H[HQWDQ] DXVJHIDKUHQ%DUEDUDEHVFKXOGLJWHGLH DOWH)UDX0DULDYHUJLIWHW
XQG GXUFK HLQHQ 6WXU] YRP 6FKUKDNHQ ZlKUHQG GHU$XVIDKUW LKUHQ7RG
YHUXUVDFKW]XKDEHQ%HLGH)UDXHQZXUGHQLP$SULOKLQJHULFKWHW
'HUHKHPDOLJH6WXGHQW9HLW.DUJKDWWHVLFKHEHQIDOOVVHOEVWGHV7HXIHOVEQGQLVVHV
EHVFKXOGLJW $XHUGHP PDFKWH HU GXUFK VHLQHQ NULPLQHOOHQ UHEHOOLVFKHQ
/HEHQVZDQGHOXQGGHQVWHWHQ9HUNHKUPLW3URVWLWXLHUWHQDXIVLFKDXIPHUNVDP
(UJDEDQEHUHLWV]XVHLQHU6WXGHQWHQ]HLW*HOGYRQHLQHPJHZLVVHQÅ.lVSHUOH´
HUKDOWHQVLFKGDQDFKGHP7HXIHOYHUVFKULHEHQXQGPLWLKP8Q]XFKWJHWULHEHQ
'RURWKHDJDEVFKOLHOLFKDQLKUHHOHQGH/HEHQVVLWXDWLRQKDEHVLHGHP7HXIHOLQGLH$UPHJHWULHEHQÅ>@XEHO
HVVHQXEHOWUQNKHQXEHOKDXVHQXQGGDVLHQLFKW]XHOHEHQJHKDEWKDEHVLHGDU]XHJHEUDFKW>«@´(EG9HUK|U
YRP$XJXVW6
,QGHU6HNXQGlUOLWHUDWXUZLUGGHU)DOOEHL5DXXQG5RHFNDXVIKUOLFKEHVFKULHEHQ
6W$$56W6WUDIDPW1U6
 )UDX 6FKlIIOHU KDEH GDV NUDQNH 0lGFKHQ ÅGXUFK 0LWWHO HLQHV YRQ LKP HPSIDQJHQHQ VFKZDU]HQ YHUJLIIWHQ
.JHOHLQVXQQGJHEUDXFKWHQ=DXEHUH\VRVLHGHU%HVHVVQHQLQLKUHQJHNRFKWHQ6XSSHQKHLPEOLFKEH\JHEUDFKWXQG
HLQJHQ|WWHW>«@´YHUJLIWHW:DUKDIIWHU6XPPDULVFK66RVHL0DULDGXUFKGLHYHUJLIWHWH6XSSHÅZLHDXFK
GHQEH\GHUDQGHUQ$XIDKUWYRQGHP6FKUKDJJHKHUXQWHU]XJHULFKWHQVFKZlUHQ)DKO ]XGHP7RGWEHIUGHUW´
(EG6ZRUGHQ
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJ
]X KDEHQ'HU 6DWDQ VHL LKP LQ YHUVFKLHGHQHQ*HVWDOWHQ HUVFKLHQHQ XQWHU
DQGHUHPDOV-XQJIUDX.DW]HRGHU6WXGHQWKlWWHLKP*HOGJHJHEHQXQGLKQ]X
%UDQGVWLIWXQJ9HUEUHLWXQJYRQ=ZLHWUDFKWXQGVRJDU]XP0RUGDQJHVWLIWHW
'HU MXQJH 0DQQ KDWWH EHUHLWV HLQHQ *HIlQJQLVDXIHQWKDOW DXIJUXQG YRQ
'LHEVWDKOLQ6DQGHUVGRUIKLQWHUVLFK'RUWKDEHLKPGHU7HXIHOEHLGHU)OXFKW
JHKROIHQÅVH\H]X6DQGHUVGRUI LQJHOHJHQYRP%|VHQ)HLQGWYHUIKUWKDEH
LKPH GHU %|VH )HLQGW GLH 'DFK7KU DXIJHPDFKW G] HU KHUDXVVFKOLUIIHQ
NKHQQHQ>«@´9HLWKDWWHODXWHLJHQHU$XVVDJHGHVgIWHUHQ0RUGJHGDQNHQ
XQGYHUEUHLWHWH/JHQQXUXPDQGHUHQGDPLW]XVFKDGHQ=XP9HUKlQJQLV
ZXUGH LKP DXHUGHP HLQH *HVFKZXOVW LP *HQLWDOEHUHLFK GLH IU GLH
9HUK|UHQGHQDOV%HZHLVVHLQHU7HXIHOVEXKOVFKDIWDQJHVHKHQZXUGH$XFK9HLW
.DUJZXUGHJHIROWHUWXQGVFKOLHOLFKYLHU0RQDWHQDFKVHLQHU ,QKDIWLHUXQJ
KLQJHULFKWHW
,PJURHQ$XJVEXUJHU.LQGHUKH[HQSUR]HVVYRQELVZXUGHQHWZD
.LQGHUVWUDIUHFKWOLFKYHUIROJW'HQ$XIWDNWOLHIHUWHQGLHEHVRUJWHQ$XVVDJHQ
]ZHLHU0lQQHUGLHGHQQHXQMlKULJHQ'DYLG.RSIXQGVHLQH*HVFKZLVWHUDOV
YRP7HXIHOYHUIKUWH.LQGHUEH]HLFKQHWHQ,QGHU)ROJH]HLWKlXIWHQVLFKGLH
$Q]HLJHQVRZRKOYRQ(OWHUQDOVDXFK.LQGHUQ'LHVHJLQJHQRIIHQEDUDOOHVDPW
DXI GLHVHOEH 6FKXOH XQG VWDQGHQ LQ PHKU RGHU ZHQLJHU HQJHP .RQWDNW ²
VLH ELOGHWHQ LQ MHGHP )DOO HLQ %H]LHKXQJVJHIOHFKW ,KUH$XVVDJHQ lKQHOWHQ
HLQDQGHU ZREHL GLHVHOEHQ 0RWLYH DXIWDXFKWHQ ZDV GHQ 9HUGDFKW HLQHU
(UKDWÅYLOPDKOHQLKPHIUJHQRPPHQXQGEH\VLFKEHVFKORVVHQJHKDEW>DOOHUKDQG/HWK@]XW|GWHQXQGXPEV
OHEHQ]XEULQJHQZDQHUQXU,QVWUXPHQWDJHKDEWKHWWH´6W$$56W6WUDIDPW8UJ.DUJ9HUK|UYRP
0DL  )UDJH  XQG ÅLKPHGHU%HVH )HLQGW DXFK DXWUXHNKOLFK DQEHIROKHQ IHU DQ]XOHJHQ XQGGLH/HWK
XPE]XEULQJHQ´(EG9HUK|UYRP$XJXVW)UDJHYJO1RWL]YRP0DL9HUK|UYRP0DL
)UDJH
(EG)UDJH
9JO HEG9HUK|U YRP$XJXVW )UDJH   ,Q:DKUKHLWZDU GLH*HVFKZXOVWZRKO HKHU GLH )ROJH HLQHU
9HUOHW]XQJRGHUHLQHU*HVFKOHFKWVNUDQNKHLWGLHHUVLFKGXUFKVHLQHQUHJHQ9HUNHKUPLW3URVWLWXLHUWHQ]XJH]RJHQ
KDWWH9JOHEG9HUK|UYRP$XJXVW)UDJH
Å>«@ZHLOHQHU>«@VFKRQLQGHP-DKUVHLQHVDOWHUV>«@PLWGHPEHVHQ)HLQGWVLFKLQ9HUELQGXQJHLQJHODVVHQ
XQG >«@ ]ZH\ ]LPEOLFK QDPEKDIIWH DQJULII XQG'LHEVWlO >«@ EHJDQJHQ >«@ DXV JHQDGPLW GHP 6FKZHUGW XQG
EOXHWLJHU+DQGWYRP/HEHQ]XP7RGWKLQJHULFKWHWZHUGHQVROOH>«@´(EG6WUDIDPW1U6I
6LHEHVFKXOGLJWHQ'DYLGÅGDHUVLFKGHP6DWDQYHUVFKULEHQGLH+H[HQWlQW]HEHVXFKHGHQ/HXWKHQ]XVFKDGHQ
JHWUDFKWHWXQGDQGHUH.LQGHUYHUIKUWYRQLKP.RSIIDEHUDQGHUH.LQGHUXQGYRQGLVHQVXFFHVLYHQRFKPHKUHUH
XQGGDQQYRQHLQLJHQ(OWHUQLKUHHLJHQHQ.LQGHUYRQYLOHQGHUVHOEHQDXFKHLQHHUZDFKVHQH:HLEVSHUVRQQDKPHQV
&DWKDULQD 5XHILQ >«@ GD VLH VLFK GHP 6DWDQ YHUVFKULEHQ GLH +H[HQWlQ]H EHVXFKHQ GDVHOEVW *RWW XQG DOOH
+H\OLJHYHUODXJQHQXQGOlVWHUQPLWHLQDQGHUXPLWGHP6DWDQ8Q]XFKWWUHLEHQDXFKDQGHUHQ/HXWKHQ]DXEHULVFKHU
ZHLVH>«@ZLUNOLFKJHVFKDGHWKDEHQ´$FWD'LHLQSYHQHILFLLGHQXQFLHUWHXQGFXVWRGLHUWH.LQGHUEHWU%ULHIGHV
%UJHUPHLVWHUVXQGNDWKROLVFKHQ5DWHV-DQXDU6I
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
YRUKHULJHQ$EVSUDFKHQDKHOHJW9RUDOOHPGXUFKLKUÅXQ]FKWLJHV7UHLEHQ´
PDFKWHQ VLH DXI VLFK DXIPHUNVDP GLHVHV VHW]WHQ VLH DXFK LQ *HZDKUVDP
IRUW2IIHQVLFKWOLFKQDKPHQGLH-XQJHQXQG0lGFKHQXQWHUHLQDQGHULPPHU
ZLHGHUKHWHURXQGKRPRVH[XHOOH+DQGOXQJHQYRU%HVFKXOGLJWZXUGHQVLH
GHV6FKDGHQ]DXEHUVPHLVWPLWWHOVHLQHVJHZLVVHQ7HXIHOVSXOYHUV VRZLHGHU
7HLOQDKPHDP+H[HQVDEEDWGHU8Q]XFKWXQGGHU9HUOHXJQXQJ*RWWHVVRZRKO
YRUDOVDXFKZlKUHQGLKUHU+DIW]HLW$OV%HZHLVOLHIHUWHHLQ(OWHUQSDDU3DNHWH
P\VWHUL|VHQ,QKDOWVGDUXQWHU*HJHQVWlQGHGLHLKUH.LQGHU]XP=ZHFNHGHU
Å9HUNUPPXQJ´LQLKUHP%HWWDXVJHVWUHXWKlWWHQÅ>«@GHQ7HXIHOV]DKQLQ
GHU)RUPHLQHVKDOEHQ0HQVFKHQJHELVVHV*ODVVFKHUEHQ>«@VFKZDU]XQG
JHOEHV 3XOYHU >«@´ 5DWVNRQVXOHQW &KULVWLDQ ):HQJ GHU GHQ JHVDPWHQ
3UR]HVVGRNXPHQWLHUWH]HLJWHVLFKKLHUMHGRFKVNHSWLVFK²ZLHLPPHUZLHGHU
DQJHVLFKWVGHU$XVVDJHQYRQ(OWHUQXQG.LQGHUQ2IWZDUGLH5HGHYRQHLQHU
JHZLVVHQ1lKHULQGHUÅNUXPPHQ&lWKHU´ZLHVLHKlXILJJHQDQQWZXUGHGLH
GLH.LQGHUDQJHEOLFK]XU+H[HUHLYHUIKUWKDEH'DGLH$XVVDJHQGHU.LQGHU
QLFKWEHOHJEDUVFKLHQHQVLFK]XP7HLOZLGHUVSUDFKHQXQGDXFKGLH1lKHULQ
QLFKWIUVFKXOGLJEHIXQGHQZHUGHQNRQQWHZXUGHQNHLQHVFKlUIHUHQ8UWHLOH
JHVSURFKHQ6HOEVWGLH(OWHUQZLGHUVSUDFKHQVLFK]XP7HLORGHUZLGHUULHIHQ
VSlWHU LKUH$XVVDJHQ(V VWHOOWH VLFK ]XGHPEHUHLWV  KHUDXV GDVV YLHOH
GHU +H[HQNLQGHU YRQ (OWHUQ RGHU *HLVWOLFKHQ HLQJHVFKFKWHUW XQG ]XP
*HVWlQGQLVJH]ZXQJHQZRUGHQZDUHQ6FKOLHOLFKZXUGHQGLH.LQGHUXQWHU
$XIODJHQHQWODVVHQ'LH(OWHUQVROOWHQLKUH.LQGHUÅIOHLLJLQGLH.LQGHUXQG
&KULVWHQ/HKUHQVFKLFNHQXQG2EVLFKWKDEHQGDVLHQLFKWQHEHQKLQJHKHQ´
LKQHQ ÅNHLQH DOO]X XQPlLJHQ /LHENRVXQJHQ XQG =lUWOLFKNHLWHQ LQ 6SHL
7UDQNXQG.OHLGXQJHUZHLVHQ´XQGVLHÅYRP*DHQ/DXIIHQXQG0LJJHKHQ
2IWZDUGLH5HGHGDYRQVLHN|QQWHQÅ0lXVHPDFKHQ´ZUGHQPLWHLQDQGHUXQGPLWGHP7HXIHO8Q]XFKWWUHLEHQ
KlWWHQVLFK]XU9HUVFKUHLEXQJLQGHQ)LQJHURGHUHLQDQGHUHV.|USHUWHLOJHVWRFKHQXQGPLWGHP%OXWLKUHQ1DPHQ
DXIHLQHQ=HWWHOJHVFKULHEHQVHLHQDXI7lQ]HDXVJHIDKUHQHWF
9LHU-XQJHQJDEHQDQÅGDVVVLHDQVLFKXQGHLQDQGHUXQ]FKWLJJHPRONHQXQG>«@DQHLQDQGHUJHGUXFNWZLHGLH
+XQGZDQQVLHOlXIILJVLQG´:HQJ6I
Å9HUNUPPHQ´ LVWHLQKlXILJDXIWDXFKHQGHU%HJULII LP6LQQHYRQÄMHPDQGHP.UDQNKHLWXQGRGHU6FKPHU]HQ
]XIJHQ¶
(EG6
:HQJEHIDQGVRZRKOGHQ,QKDOWGHU3DNHWHDOVDXFKGHQGHU%HWWHQIUÅQLFKWVYHUGlFKWLJHVVRQGHUQQXU6WURK
XQG)OHFNOHLQXQGVRQVWVROFKHUOH\8QVDXEHUNHLWHQ>«@ZHOFKHLQMHGHPVFKOHFKWHQ%HWW]HXJDUPHU/HXWHGLHLKUH
6DFKHQQLFKWDOOH]HLW>«@UHLQOLFKKDOWHQN|QQHQJHIXQGHQZHUGHQ´(EG6
9JOHEG6I
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJ
DEXQG]XU$UEHLWDQKDOWHQ´$XIJUXQGYRQ%HZHLVPDQJHO:LGHUVSUFKHQ
XQGGHVMXQJHQ$OWHUVZXUGHOHGLJOLFKÅ=FKWLJXQJPLW5XWKHQXQGEH\GHQ
lOWHUHQGXUFKHLQH=XFKWKDX6WUDII´DQJHRUGQHWZREHLGLH6WUDIHQMHQDFK
$OWHUXQG6FKZHUHJUDGGHV9HUKDOWHQVYDULLHUWHQ
0LOLHXVXQG.LQGKHLWGHU$XJVEXUJHU+H[HQNLQGHU
=ZHLGHU.LQGHU0DULD%UDXQXQG&DVSDU0H\UVWDPPWHQDXVGHU)XJJHUHL
'LHVHLP-DKUYRQ-DNRE)XJJHUJHJUQGHWH:RKQVLHGOXQJQDKP%UJHU
 YRU DOOHP )DPLOLHQ  DXI GLH VLFK LQZLUWVFKDIWOLFKHU1RW EHIDQGHQ RGHU
XQYHUVFKXOGHWYHUDUPWZDUHQ'HQQRFKJDEHVXQWHUGHQ)XJJHUHLEHZRKQHUQ
JURH 8QWHUVFKLHGH (LQLJH ZXUGHQ DOV Å]LHPOLFK YHUP|JHQG´ EH]HLFKQHW
ZRKLQJHJHQ+DXVKDOWHDOVÅDUP´ELVÅVHKUDUP´HLQJHVWXIWZXUGHQ
0DULD%UDXQOHEWHLQHLQHPVHKUDUPHQ+DXVKDOW'LH)DPLOLHKDWWHZHQLJ]X
HVVHQXQGKDXVWHLQHLQHPHOHQGHQ=XVWDQGZDVGLH0XWWHURIW]X)OFKHQ
6FKLPSIWLUDGHQXQG6FKOlJHQYHUOHLWHWH9RQ&DVSDU0H\ULVWEHNDQQWGDVV
HU LQ GHU )XJJHUHL JHERUHQZXUGH GLH JHQDXHUH:RKQVLWXDWLRQ LVW MHGRFK
XQEHNDQQW (U ]RJ RIIHQEDU PLQGHVWHQV ]ZHLPDO XP EHYRU HU LQ GHP
+DXVKDOWLQ2EHUKDXVHQODQGHWHZRHUGDQQ]XP=HLWSXQNWVHLQHU$QNODJH
PLWVHLQHP9DWHUOHEWH(LQLJHDQGHUH.LQGHUKDWWHQEHUHLWVLQMXQJHQ-DKUHQ
HLQH/HKUVWHOOH DQJHQRPPHQRGHU DUEHLWHWHQDXHUKDOE LKUHV(OWHUQKDXVHV
ZDV ]HLJW GDVV VLH HEHQIDOOV DXV ILQDQ]LHOO VFKZDFKHQ )DPLOLHQ VWDPPWHQ
-RKDQQ /XW]HQEHUJHU ZDU .DPLQNHKUHUOHKUOLQJ 'LHV ZDU VHLQH ]ZHLWH
/HKUVWHOOH ]XYRU KDWWH HU EHL HLQHP%RUWHQPDFKHU JHOHUQWZXUGH MHGRFK
QDFKGUHL-DKUHQHQWODVVHQ6HLQ9DWHUZDUEHUHLWVYHUVWRUEHQGLH0XWWHUKDWWH
HUQHXWJHKHLUDWHW0HKUHUH.LQGHUZXFKVHQRIIHQEDUEHL6WLHIHOWHUQRGHU
(EG6
(EG
9JO5RSHUW]6
 ÅLKUPDQQ >«@ KDEH JHVDJW HU N|QQH VLH QLPPHU HUQ|KUHQ GHU7HIHO HUKlKUH VLH GD KDEH VLH VLFK GUEHU
HU]UQHWXQGJHIOXFKW(\VRJHEHXQVJOHLFK7DXVHQW7HIIHO>«@]XHIUHVVHQ´6W$$56W6WUDIDPW8UJ%UDXQ
9HUK|UYRP-XOL6'HU(LVHQPHLVWHUVDJWHDXVÅGLH0XHWHUKDEHLKPHU]HOWG]VLHHV>«@JHVFKODJHQ
KDEHDEHUG]PlGOHKDEVQLWHPSIXQGHQVLFKDXFKQLFKWGDUEHUJHUUW6LHKDEHLQPDOLKUEHLVWUDLFKJHEHQ
GDUYRQLKUHQWOLFKGLHKDQGZHKHJHWDKQ>«@´(EG9HUK|UYRP0DL6
9JOHEG6WUDIDPW1U6
9JOHEG8UJ/XW]HQEHUJHU9HUK|UYRP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9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
]XPLQGHVWPLWHLQHPQLFKWOHLEOLFKHQ(OWHUQWHLODXI-DNRE6FKPLGWOHEWHELV
]XP%HJLQQVHLQHU/HKUHLP:DLVHQKDXV
,QGHQ)lOOHQGHUHUVWHQVLHEHQ.LQGHUSUR]HVVHKDQGHOWHHVVLFKELVDXI9HLW
.DUJXP.LQGHUDXV VR]LDOEHGUIWLJHQ)DPLOLHQ9RQGLHVHQVHFKV.LQGHUQ
VWDPPWHQ ]ZHL DXV GHU )XJJHUHL GLH UHVWOLFKHQ YLHU PXVVWHQ EHUHLWV IUK
LKU(OWHUQKDXVYHUODVVHQXPVLFKLKUHQ/HEHQVXQWHUKDOWVHOEVW]XYHUGLHQHQ
9HLW.DUJKLQJHJHQVWDPPWHDXVHLQHUILQDQ]LHOOEHVVHUJHVWHOOWHQ)DPLOLHGLH
LKPGHQ%HJLQQHLQHV6WXGLXPVDP-HVXLWHQNROOHJLQ,QJROVWDGWHUP|JOLFKHQ
NRQQWH6HLQ9DWHUZDU9HLWV$QJDEHQQDFK0HVVQHU(UVWGHU6FKXOYHUZHLV
DXIJUXQGHLQHV'LHEVWDKOVIKUWH]XPVR]LDOHQXQGZLUWVFKDIWOLFKHQ$EVWLHJ
9HLWV
'LH:RKQJHJHQGHQ ZDUHQ EHUZLHJHQG lUPHUH9LHUWHO ZLH ]XP %HLVSLHO
GLH-DNREHUYRUVWDGWRGHUGHU.OLQNHUEHUJ7HQGHQ]LHOOVWDPPWHQGLH.LQGHU
DOVR HKHU DXV VR]LDO VFKZDFKHQ )DPLOLHQ EHL GHQHQ (QWEHKUXQJHQ DXI GHU
7DJHVRUGQXQJVWDQGHQ
$XFKLP3UR]HVVJHJHQGLHÅJRWWORVHQ$XJVEXUJHU.LQGHU´YRQELV
NDPHQHLQLJH-XQJHQXQG0lGFKHQDXVVR]LDOEHVVHUJHVWHOOWHQ)DPLOLHQ'LHVH
ZDUHQ]XP7HLO+DQGZHUNHUXQGNRQQWHQ LKUH.LQGHU]XU6FKXOHVFKLFNHQ
VWDWWVLHEHUHLWVLQMXQJHQ-DKUHQ*HOGYHUGLHQHQ]XODVVHQ$OVYHUP|JHQGHUH
(OWHUQZXUGHQ&KULVWRSK)LVFKHUÅ%UDQGZHLQHU´6FKQDSVEUHQQHU0DWWKLDV
7ULFKWOHU 5LQGPHW]JHU XQG &DUO *UXEHU %LHUEUDXHU JHQDQQW GLH VLFK
ZHLJHUWHQZHLWHUKLQIUGLH+DIWXQWHUEULQJXQJLKUHU.LQGHUDXI]XNRPPHQ
²DQGHUVDOVGLHlUPHUHQ(OWHUQPXVVWHQVLHGLH9HUZDKUXQJVNRVWHQIULKUH
.LQGHUDQIDQJVVHOEVWEHUQHKPHQ
$XVJHKHQGYRQGLHVHQ)DOOVWXGLHQVROOQXQGHU%OLFNDXIGLH*HVDPWVLWXDWLRQ
JHULFKWHW ZHUGHQ 'LH *HVHOOVFKDIW XQWHUODJ LP hEHUJDQJ ]XU )UKHQ
1HX]HLWHLQHPWLHIJUHLIHQGHQ:DQGHOGHUVLFKDXIVlPWOLFKH/HEHQVEHUHLFKH
HUVWUHFNWH:DV ZDU GLH 8UVDFKH IU GLH YHUVFKlUIWH .RQWXULHUXQJ YRQ
.LQGHUKH[HQ%LOGHUQDEGHUHUVWHQ+lOIWHGHV-DKUKXQGHUWV"
9JOHEG8UJ.DUJ9HUK|UYRP$XJXVW)UDJH
9JO:HQJ6
=XQHQQHQZlUHGHUVR]LDOH:DQGHOGHUODQJVDPH$QVWLHJYRQ.RQWUROOHXQG'LV]LSOLQGLHDOOPlKOLFKH$XIO|VXQJ
JHVFKORVVHQHU:HOWELOGHUGLH(UIDKUXQJYRQ+XQJHUXQG.ULVHQSHULRGHQ.ULHJVHUIDKUXQJHQXQGGLH]|JHUOLFKH
+HUDXVELOGXQJPRGHUQHU:LVVHQVFKDIWHQXDYJO+HLQHPDQQ6II
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJ
'HUJHVHOOVFKDIWOLFKH:DQGHOXQGGLH$XIO|VXQJDOWHU:HOWELOGHUEHUWUXJHQ
VLFKVRZRKODXIGLH.LQGHUVHOEVWZLHDXFKDXIGDV%LOGGHU.LQGKHLW/DQJH
=HLWEHVDGLH9RUVWHOOXQJYRQ.LQGKHLWDOVHLJHQVWlQGLJH/HEHQVSKDVHNHLQHQ
YHUELQGOLFKHQ6WHOOHQZHUWDXIJUXQGGHUKRKHQ.LQGHUVWHUEOLFKNHLWZDUGHU
$XIEDX HPRWLRQDOHU %H]LHKXQJHQ SUHNlU 6REDOG GLH .LQGHU HWZDV lOWHU
ZDUHQZXUGHQVLHGLUHNWLQGLH*HVHOOVFKDIWGHU(UZDFKVHQHQLQWHJULHUW,P
0LWWHODOWHUZXUGHQ.LQGHU IROJOLFK DOV ÅNOHLQH(UZDFKVHQH´ EHWUDFKWHW GLH
LQGDV/HEHQGHU(UZDFKVHQHQPLWHLQEH]RJHQZXUGHQ'LHVEHGHXWHWMHGRFK
QLFKWGDVV VLHNHLQH=XQHLJXQJHUIXKUHQ²HV IHKOWH OHGLJOLFKGLHEHZXVVWH
NDWHJRULVFKH8QWHUVFKHLGXQJ]ZLVFKHQ.LQGXQG(UZDFKVHQHPVR3KLOLSSH
$ULqV
Å(LQ VROFKHVEHZXVVWHV9HUKlOWQLV ]XU.LQGKHLW JDEHVQLFKW'HVKDOE
JHK|UWH GDV.LQG DXFK VREDOG HV RKQH GLH VWlQGLJH )UVRUJH VHLQHU
0XWWHUVHLQHU$PPHRGHUVHLQHU.LQGHUIUDXOHEHQNRQQWHGHU*HVHOO
VFKDIWGHU(UZDFKVHQHQDQXQGXQWHUVFKLHGVLFKQLFKWOlQJHUYRQLKU´
.LQGHU WUXJHQGLHVHOEH.OHLGXQJZLH(UZDFKVHQHEHNDPHQGDVVHOEH(VVHQ
XQGPXVVWHQVREDOGVLHGD]XN|USHUOLFKLQGHU/DJHZDUHQLQ+DXVXQG+RI
PLWDUEHLWHQ
$EGHP-DKUKXQGHUWlQGHUWH VLFKGLHVH6LFKWZHLVH.LQGKHLWZXUGHDOV
HLJHQVWlQGLJHU /HEHQVDEVFKQLWW DQHUNDQQW 8QWHU DQGHUHP ]HLJWH VLFK GLHV
LQGHU0DOHUHLZRGLH'DUVWHOOXQJYRQ.LQGHUQYHUVFKLHGHQHQ/HEHQVDOWHUQ
LPPHUKlXILJHUWKHPDWLVLHUWZXUGH
'DPLWHLQKHUJHKHQGHQWZLFNHOWHVLFKDXFKHLQPRGHUQHUHPRWLRQDOXQWHU
IWWHUWHU )DPLOLHQVLQQ HUVW DE GHP -DKUKXQGHUW'LH9HUEUHLWXQJ YRQ
.LQGHUNOHLGXQJKLHOW LP -DKUKXQGHUW]XQlFKVW LQGHQREHUHQ6FKLFKWHQ
(LQ]XJ =XGHP ZXUGH VSH]LHOOHV 6SLHO]HXJ IU .LQGHU JHEUlXFKOLFK
XQG DXFK DXI HPRWLRQDOHU (EHQH JLQJ HLQ EHGHXWVDPHU:DQGHO YRU VLFK
9JO$ULqV6I
(EG6
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
Å+LHUKDWVLFKGHU.LQGKHLWJHJHQEHUHLQHQHXH(PSILQGXQJHLQJHVWHOOW
DXIJUXQGVHLQHU1DLYLWlWVHLQHU1LHGOLFKNHLWXQG'UROOLJNHLWZLUGGDV
.LQGIUGHQ(UZDFKVHQHQ]XHLQHU4XHOOHGHU(UKHLWHUXQJXQGGHU
(QWVSDQQXQJ]HLJWHULKPJHJHQEHUMHQHV9HUKDOWHQGDVZLUDOVÄ*H
KlWVFKHO¶EH]HLFKQHWKDEHQ´
*HJHQUHDNWLRQHQ EOLHEHQ QLFKW DXV 9LHOH (U]LHKHU GHV  -DKUKXQGHUWV
NULWLVLHUWHQ GLH 9HUKlWVFKHOXQJ YRQ .LQGHUQ XQG YHUWUDWHQ DQGHUH (LQ
VWHOOXQJHQGLHVLFKEDOGVRZRKOLQGHU6WDGWDOVDXFKDXIGHP/DQGYHUEUHLWHWHQ
GDV 6WUHEHQ QDFK 'LV]LSOLQLHUXQJ 0RUDO XQG HLQHU HUK|KWHQ$IIHNW XQG
7ULHENRQWUROOHEHL.LQGHUQXQG-XJHQGOLFKHQ
'LHQHXH)UHLKHLWXQG(LJHQVWlQGLJNHLWGHU.LQGHUXQG-XJHQGOLFKHQIKUWHQ
VR.XUW5DX]XUÅ=XQDKPHHLQHU|IIHQWOLFKHQÄ%HVRUJQLV¶YRUGHQ.LQGHUQ
XQG GHUHQ $N]HQWXLHUXQJ YRQ 6QGKDIWLJNHLW XQG 6QGIlKLJNHLW´ 'LH
$QHUNHQQXQJ GHU .LQGKHLW DOV HLJHQHQ /HEHQVEHUHLFK HU]HXJWH DOVR DXFK
QHXH ZLGHUVSUFKOLFKH (LQVWHOOXQJHQ .LQGHU XQG LKUH )DQWDVLHQ NRQQWHQ
HLQ*HIDKUHQSRWHQWLDOEHUJHQ'HU9HUVXFKVWUHQJHU8QWHUZHUIXQJ IKUWH
XPJHNHKUW KlXILJ ]XU $XVELOGXQJ YRQ $JJUHVVLRQ XQG:LGHUVWlQGLJNHLW
JHJHQEHUGHU(UZDFKVHQHQZHOW
:HLWHUH9HUlQGHUXQJHQLP)DPLOLHQOHEHQYROO]RJHQVLFKLQGHQQLHGULJHUHQ
6FKLFKWHQYRUDOOHPEHL6WDGWEHZRKQHUQ.LQGHUZXUGHQELV]XP$OWHUYRQ
]ZHL -DKUHQ KlXILJ HLQHU$PPH EHUODVVHQ ZR VLH QLFKW VHOWHQ HPRWLRQDO
YHUQDFKOlVVLJW VFKOHFKW HUQlKUW XQG XQWHU VFKZLHULJHQ K\JLHQLVFKHQ
8PVWlQGHQOHEWHQ,P$OWHU]ZLVFKHQVLHEHQXQGYLHU]HKQ-DKUHQYHUOLHHQ
.LQGHUKlXILJLKU(OWHUQKDXVXPDQGHUQRUWVDOV+DXVPlGFKHQRGHU/HKUOLQJ
]XDUEHLWHQ)ROJOLFKEHUQDKPHQLP0LWWHODOWHUDXFKGLHMHZHLOLJHQ/HKUHOWHUQ
GLH(U]LHKXQJDEGLHVHP$OWHU'LH.LQGHU OHEWHQVRPLWHLQHJHUDXPH=HLW
JHWUHQQWYRQLKUHQ(OWHUQZDVVLFKHEHQIDOOVDXIGLHHPRWLRQDOHQ%LQGXQJHQ
DXVZLUNWH
(EG6I
(EG6II+HLQHPDQQ6II
5DX6
Å>«@WKHQHZDWWLWXGHVWRZDUGVFKLOGUHQZHUHQRWMXVWSRVLWLYHEXWSXQLWLYHSDUWRIDPXFKGDUNHUKLVWRU\RI
FKLOGKRRG>«@,QVWHDGFKLOGUHQDQGWKHLUIDQWDVLHVEHJDQWREHVHHQDVHYLO´5RSHU6
9JO+HLQHPDQQ6
9JO+HLQHPDQQ6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJ
$E GHP  -DKUKXQGHUW JHZDQQHQ GLH VFKXOLVFKH %LOGXQJ XQG (U]LHKXQJ
IU GLH -XQJHQ LQ GHQPLWWOHUHQ 6FKLFKWHQ LPPHUPHKU DQ %HGHXWXQJ 6LH
ZXFKVHQ PLW HQJHUHP .RQWDNW ]X LKUHU )DPLOLH DXI XQG YHUEUDFKWHQ LP
9HUJOHLFK]XU/HKUHZHQLJHU=HLWDXHUKDOEGHUKlXVOLFKHQ6SKlUHGHU(OWHUQ
'XUFK GLH$XVGHKQXQJ GHU 6FKXO]HLW ZXUGH ]XGHP YHUVXFKW ÅGLH -XJHQG
YRQGHUYHUGHUEWHQ:HOWGHU(UZDFKVHQHQIHUQ]XKDOWHQLKUHXUVSUQJOLFKH
8QVFKXOG]XEHZDKUHQ´'LHVH7HQGHQ]EHWUDIMHGRFKQLFKWDOOH-XQJHQ,Q
GHQ$GHOVXQG+DQGZHUNHUIDPLOLHQZXUGHZHLWJHKHQGDPXUVSUQJOLFKHQ
/HKUYHUKlOWQLV IHVWJHKDOWHQ 0lGFKHQ ZXUGHQ ZHLWHUKLQ ]X +DXVH PHLVW
MHGRFK EHL 1DFKEDUQ RGHU 9HUZDQGWHQ HU]RJHQ (UVW DE (QGH GHV 
-DKUKXQGHUWVNDPHQDXFKVLHDOOPlKOLFKLQGHQ*HQXVVGHU6FKXOELOGXQJ
.ULHJVZLUUHQ(SLGHPLHQXQG+H[HQDQJVW
,QGHQ-DKUHQELVEUDFKWHGHU'UHLLJMlKULJH.ULHJJURHV/HLGEHU
GLH%HY|ONHUXQJ=XVlW]OLFK]XGHQ.ULHJVZLUUHQYHUXUVDFKWHQ(UQWHDXVIlOOH
XQG GLH GDUDXIKLQ DQVWHLJHQGHQ *HWUHLGHSUHLVH +XQJHU XQG $UPXW 'LH
VFKOHFKWHQ(UQWHMDKUH    XQG GLH DXVJHO|VWH )LQDQ]NULVH IKUWHQ
]X HLQHU HQRUPHQ 9HUVFKOHFKWHUXQJ GHU /HEHQVXPVWlQGH =XGHP EUDFK
GLH3HVWLQ$XJVEXUJDXVGLHVLFKDXIJUXQGGHURKQHKLQJHVFKZlFKWHQ
%HY|ONHUXQJZLHDXFKGHUPDQJHOQGHQ+\JLHQHUDVFKDXVEUHLWHWH,QHLQLJHQ
5HJLRQHQ VFKUXPSIWH GLH %HY|ONHUXQJ ELV DXI GLH+lOIWH$QJHVLFKWV GHU
HOHQGHQ/HEHQVXPVWlQGHZDUGLHVR]LDOH/DJHlXHUVWDQJHVSDQQW0LVVWUDXHQ
XQG$QJVW EHHLQWUlFKWLJWHQ ]ZLVFKHQPHQVFKOLFKH%H]LHKXQJHQ ]XQHKPHQG
,PhEHUJDQJYRP0LWWHODOWHU]XU)UKHQ1HX]HLWZDQGHOWHVLFKDOVRQLFKWQXU
GDV9HUKlOWQLVGHU0HQVFKHQXQWHUHLQDQGHUVRQGHUQHEHQVRGDVGHV0HQVFKHQ
]XVLFKVHOEVW
,Q GLHVHU =HLW ELOGHWH GLH .RPELQDWLRQ DXV DOWHP +H[HQJODXEHQ XQG GHU
VRJHQDQQWHQ+H[HQ RGHU7HXIHOVOHKUH GHU FKULVWOLFKHQ.LUFKH GLH EHL GHU
%HY|ONHUXQJGHV0LWWHODOWHUVXQGGHU)UKHQ1HX]HLWDXIQlKUUHLFKHQ%RGHQ
$ULqV6
9JOHEG6
8PIDQJUHLFKH%HULFKWH]XUZLUWVFKDIWOLFKHQ6LWXDWLRQLP$XJVEXUJGHU)UKHQ1HX]HLWVLQGXQWHUDQGHUHPEHL
5RHFNXQG&ODVHQ]XILQGHQV/LWHUDWXUYHU]HLFKQLV
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ
ILHOGLH*UXQGODJH IUGLHPDVVHQKDIWH9HUIROJXQJ ,Q$XJVEXUJZDUHQHV
YRU DOOHPGLH*HLVWOLFKHQ3HWUXV&DQLVLXVXQG*RWWOLHE6SL]HOGLH LQ LKUHQ
3UHGLJWHQ XQG 6FKULIWHQ JHJHQ GLH +H[HUHL ZHWWHUWHQ 5HFKWVJUXQGODJH
IU GLH+H[HQSUR]HVVH VWHOOWH GLH&DUROLQD GDU GLH GXUFK GLHhEHUQDKPH
GHV,QTXLVLWLRQVYHUIDKUHQVLQGHQHU-DKUHQPDVVLYYHUVFKlUIWZXUGH,P
)DOOHHLQHVFULPHQH[HSWXPHLQHVÅ6RQGHUYHUEUHFKHQV´GXUIWHQ9HUGlFKWLJH
ELV ]X HLQHP *HVWlQGQLV JHIROWHUW ZHUGHQ 'DPLW ZDUHQ GLH *UXQGODJHQ
IU GHQ NODVVLVFKHQ +H[HQSUR]HVV GHU )UKHQ 1HX]HLW JHOHJW 0LWWH GHV
 -DKUKXQGHUWV JLQJ PDQ JQDGHQKDOEHU GD]X EHU GLH9HUXUWHLOWHQ YRU
GHU9HUEUHQQXQJ ]X N|SIHQ RGHU ]X HUKlQJHQ VRGDVV LQ $XJVEXUJ NHLQH
/HEHQGYHUEUHQQXQJHQ PHKU VWDWWIDQGHQ ,Q $XJVEXUJ ZXUGHQ GLH HUVWHQ
QDFKZHLVEDUHQ+H[HQSUR]HVVHDE0LWWHGHV-DKUKXQGHUWVJHIKUW(QGH
GHV-DKUKXQGHUWVILHOGDVHUVWH7RGHVXUWHLOZHJHQ+H[HUHLGLH$QJHNODJWH
YHUVWDUEMHGRFKEHUHLWVLP*HIlQJQLV(UVWLP-DKUDOVDQGHUQRUWVGLH
+H[HQSUR]HVVHEHUHLWVZLHGHUDEHEEWHQZXUGHLQ$XJVEXUJGLHHUVWH+H[H
KLQJHULFKWHW'RURWKHD%UDXQYRQLKUHU7RFKWHUGHU+H[HUHLDQJHNODJW
5HEHOOLRQ6SLHOWULHEXQG$QJVW
:DV PRFKWHQ QXQ GLH 0RWLYH GHU .LQGHUKH[HQ IU GLH 6HOEVW XQG
)UHPGEH]LFKWLJXQJHQ JHZHVHQ VHLQ" .LQGHU EH]LFKWLJWHQ VLFK DXV GHQ
XQWHUVFKLHGOLFKVWHQ *UQGHQ GHU +H[HUHL 'LH VR]LDOHQ9HUKlOWQLVVH XQG
/HEHQVEHGLQJXQJHQZDUHQHQWVFKHLGHQGDEHUDXFK LQGLYLGXHOOH(UOHEQLVVH
(U]LHKXQJ&KDUDNWHUXQGSV\FKLVFKH9HUIDVVXQJGHU.LQGHUQDKPHQ(LQIOXVV
:LH DQGHUQRUWV KlXILJ GHU )DOO KDQGHOWH HV VLFK DXFK EHL GHQ$XJVEXUJHU
.LQGHUKH[HQ]XUhEHUUDVFKXQJGHU5LFKWHUXQGDQGHUHU3UR]HVVEHWHLOLJWHU
KlXILJ XP 6HOEVWEHVFKXOGLJXQJHQ ZRKLQJHJHQ GLH (UZDFKVHQHQ LKUH
Å8QWDWHQ´ PHLVW HUVW XQWHU GHQ 6FKPHU]HQ GHU )ROWHU ]XJDEHQ 2EZRKO
HLQLJH.LQGHUOHGLJOLFKDXV$QJVWLKUHÅ+H[HUHLYHUEUHFKHQ´]XJDEHQZLUGDXV
9JO%HKULQJHU6
9JO6FKPXFNHU6
$EGHP-DKUELOGHWHGLH3HLQOLFKH+DOVJHULFKWVRUGQXQJ.DLVHU.DUOV9&RQVWLWXWLR&ULPLQDOLV&DUROLQDNXU]&DUROLQD
LP+HLOLJHQ5|PLVFKHQ5HLFK'HXWVFKHU1DWLRQGLH5HFKWVJUXQGODJHIUGLH'XUFKIKUXQJYRQ=DXEHUHLSUR]HVVHQ
9JO5DX6II
9JO+RUW]LW](UQVW6I
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
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.LQGHV:HUNXQG7H IHOV%HLW DJ
GHQ$XI]HLFKQXQJHQ]XGHQ3UR]HVVHQGHXWOLFKGDVVHLQ*URWHLOYRQLKQHQ
IUHLZLOOLJDOOHUOHLDEHQWHXHUOLFKH*HVFKLFKWHQHU]lKOWH
3V\FKLVFKH 6W|UXQJHQ NDQQ PDQ LQ HLQLJHQ )lOOHQ GHU .LQGHUKH[HQ QLFKW
DXVVFKOLHHQ$QJHVLFKWV GHV9HUKDOWHQV GHU .LQGHU N|QQWHQ VFKL]RSKUHQH
=JH +DOOX]LQDWLRQHQ RGHU 'HSUHVVLRQHQ YRUJHOHJHQ KDEHQ 'HU HWZD
MlKULJH -DNRE 6FKPLGW KDWWH EHLVSLHOVZHLVH ZLH HLQLJH DQGHUH .LQGHU
DXFK KlXILJ 6HOEVWPRUGJHGDQNHQ ,Q HLQLJHQ $XI]HLFKQXQJHQ ZHUGHQ
9HUKDOWHQVZHLVHQEHVFKULHEHQGLHDQHSLOHSWLVFKH$QIlOOHHULQQHUQZLHEHL
GHU MlKULJHQ0DULD 3LKOHU GHU YRQ *HLVWOLFKHQ GHU7HXIHO DXVJHWULHEHQ
ZHUGHQ VROOWH ,Q HLQLJHQ )lOOHQ VLQG SV\FKLVFKH 3UREOHPH DXIJUXQG YRQ
*HZDOW RGHU VH[XHOOHP0LVVEUDXFKGXUFK HLQHQ(OWHUQWHLO RGHU9HUZDQGWH
QLFKW DXV]XVFKOLHHQ (LQ MlKULJHV 0lGFKHQ GDV YRQ VLFK EHKDXSWHW
KDWWHGHU7HXIHOZUGHVLHKHLPVXFKHQKDWWHGHVgIWHUHQLKUHQHLJHQHQXQG
VRJDU IUHPGHQ .RW YRQ GHU 6WUDH JHJHVVHQ$OOJHPHLQ ZDUHQ SV\FKLVFKH
(UNUDQNXQJHQ MHGRFKQXUVHOWHQGLH8UVDFKH'LH.LQGHUZLHVHQHKHUHLQH
VWDUNDXVJHSUlJWH)DQWDVLHXQGUHEHOOLVFKH&KDUDNWHU]JHDXI2KQHKLQVSLHOWH
)DQWDVLHHLQHJURH5ROOHLQGHQ.LQGHUKH[HQSUR]HVVHQ'LH*HGDQNHQZHOW
GHU.LQGHUZDUYRQGHUDOOJHJHQZlUWLJHQ5HGHEHUGHQ7HXIHOVWDUNJHSUlJW
'HQNEDU LVW GDVV .LQGHU GXUFK 9HUDUEHLWXQJ GHVVHQ LQ LKUHQ 7UlXPHQ
WDWVlFKOLFKGHU0HLQXQJZDUHQVLHVHLHQQDFKWVDXI+H[HQWlQ]HDXVJHIORJHQ
,QGHP VLH .LQGHU HLQVFKFKWHUWHQ XQG GHUHQ 1DLYLWlW ZLH DXFK OHLFKWH
%HHLQIOXVVEDUNHLW DXVQXW]WHQ YHUVXFKWHQPDQFKH (UZDFKVHQH ULJRURV VLFK
HLQHQ9RUWHLO ]XYHUVFKDIIHQ6LH VWLIWHWHQ.LQGHU ]X)DOVFKDXVVDJHQ DQXP
VLFKLKUHU.RQWUDKHQWHQ]XHQWOHGLJHQRGHUGURKWHQLKQHQ6DQNWLRQHQDQ9RU
DOOHP*HLVWOLFKHXQG/HKUHUEWHQHLQHQVWDUNHQ(LQIOXVVDXV6LHYHUEUHLWHWHQ
GLH7HXIHOVOHKUHGHU.LUFKHXQGUHGHWHQRIWPDOVVRODQJHDXIGLH.LQGHUHLQ
ELVVLHZLUNOLFKGHU0HLQXQJZDUHQVLHRGHU$QGHUHVHLHQ+H[HQ$XFK]XU
5HFKWIHUWLJXQJEHJDQJHQHU8QWDWHQEUDFKWHQPDQFKH.LQGHUGHQ7HXIHOLQV
6SLHO$XV$QJVWEHVWUDIW]XZHUGHQODVWHWHQHLQLJHYRQLKQHQLKU9HUJHKHQ
GHP6DWDQRGHULKUHU9HUELQGXQJPLWLKPDQZLHLP)DOOHGHVMlKULJHQ9HLW
.DUJGHUEHKDXSWHWKDWWHGHU7HXIHOKDEHLKQ]X'LHEVWDKOXQG6WLIWXQJYRQ
9JO:HEHU6I
9JO:DO]6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
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
=ZLHWUDFKWDQJHVWLIWHW(EHQVRJHVWDQGHQHLQLJH.LQGHUQXUDXI'UXFNYRQ
(OWHUQRGHU*HLVWOLFKHQ
'HU +H[HQJODXEH NRQQWH VLFK GDUEHU KLQDXV LQ GHQ 6SLHOHQ GHU .LQGHU
PDQLIHVWLHUHQEHLGHQHQVLHLKUH9RUVWHOOXQJHQYRQGHU+H[HQXQG7HXIHOVZHOW
IUVLFKXPIRUPWHQ'HUQHXQMlKULJH&DVSDU0H\UYHUXUVDFKWHGXUFKVHLQH
+H[HUHLDQNODJHGLH+LQULFKWXQJGUHLHU )UDXHQ DXV VHLQHP:RKQKDXV² IU
LKQHLQH)RUPGHV6SLHOVZHQQDXFKHLQW|GOLFKHV2EZRKOHUZlKUHQGGHU
+LQULFKWXQJRKQPlFKWLJJHZRUGHQZDUJDEHUKLQWHUKHUDQVLFKÅGRFKUHFKW
DPVLHUW´]XKDEHQ
'DV(UZDFKHQNLQGOLFKHU6H[XDOLWlWVSLHOWHLP)DOOGHUÅJRWWORVHQ$XJVEXUJHU
.LQGHU´ HLQH JURH 5ROOH 'LH .LQGHU SIOHJWHQ RIIHQVLFKWOLFK VH[XHOOHQ
.RQWDNW PLWHLQDQGHU XQG ZXUGHQ LPPHU ZLHGHU YRQ GHQ:lUWHUQ EHL
ÅXQ]FKWLJHP 9HUKDOWHQ´ DOVR EHL LQWLPHQ +DQGOXQJHQ HUZLVFKW ,KUHQ
$XVVDJHQ QDFK EWHQ VLH DXFK PLW GHP 7HXIHO VH[XHOOH 3UDNWLNHQ DXV
VFKOLHOLFK VWHOOWH GHU *HVFKOHFKWVDNW PLW GHP %|VHQ GLH %HVLHJHOXQJ GHV
7HXIHOVSDNWHV GDU'LH EHL$ULqV HUZlKQWH Å(QWGHFNXQJ GHU .LQGKHLW´ XQG
GLH3UGHULHGHU)UKHQ1HX]HLWIKUWHQ]XGHP:XQVFKGLH(QWZLFNOXQJ
GHU NLQGOLFKHQ 6H[XDOLWlW VR ZHLW ZLH P|JOLFK ]X XQWHUGUFNHQ )ROJOLFK
QXW]WHQ GLH .LQGHU GLH7HXIHOVEXKOVFKDIW KlXILJ DOV9HQWLO XP LKUH HLJHQH
6H[XDOLWlW]XWKHPDWLVLHUHQ$XFKVH[XHOOHU0LVVEUDXFKRGHUHLQVFKOHFKWHV
*HZLVVHQ DXIJUXQG ÅXQNHXVFKHU *HGDQNHQ´ N|QQHQ GLH 6HOEVWDQNODJHQ
HLQLJHU.LQGHUHUNOlUHQ9HUZLUUXQJXQG6FKXOGJHIKOHEHLP(UZDFKHQGHV
HLJHQHQVH[XHOOHQ,QWHUHVVHVWUXJHQXQWHUDQGHUHPGD]XEHLGDVVYRUDOOHP
0lGFKHQ²EHZXVVWRGHUXQEHZXVVW²HLQHQWHXIOLVFKHQ9HUIKUHUHUIDQGHQ
XPVLFKVRPLW]XHQWODVWHQXQGQLFKWOlQJHUVFKXOGLJIKOHQ]XPVVHQ'LHDOV
%HGURKXQJHPSIXQGHQHVH[XHOOH/XVWZXUGHVRPLWGlPRQLVLHUWXQGYRQVLFK
VHOEVWDEJHODGHQ:lKUHQGGLH(UZDFKVHQHQGHQ+H[HQVDEEDWYHUWHXIHOWHQ
EHULFKWHWHQ GLH .LQGHU YRQ GLHVHPPHLVW DOV IU|KOLFKHP XQJH]ZXQJHQHP
(UHLJQLV9LHOHYRQ.LQGHUQXQG-XJHQGOLFKHQHU]lKOWH7HXIHOVJHVFKLFKWHQGHV
(LQ0lGFKHQGHUÅJRWWORVHQ$XJVEXUJHU.LQGHU´VDJWHDXVVLHVHLÅPLW.RSIDEKDFNHQXQGPLWGHU(\VHQEHGURKW
ZRUGHQZDQQVLHQLFKWVJHVWHKHGDKHUVLHGDQQDXV)XUFKWYLOHVJHVWDQGHQVRQLFKWZDKUVH\H´:HQJ6'LH
Å(LVHQ´ZDUHLQKlXILJHU$XVGUXFNIUÄ*HIlQJQLV¶
5DX6
(EG6
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.LQGHV:HUNXQG7H IHOV%HLW DJ
-DKUKXQGHUWVRIIHQEDUHQHLQ9HUODQJHQQDFK=lUWOLFKNHLWXQG6H[XDOLWlW
'LH 8QWHUGUFNXQJ GXUFK (UZDFKVHQH IKUWH KlXILJ ]XU $XVELOGXQJ YRQ
$JJUHVVLRQHQ EHL .LQGHUQ 'XUFK +H[HUHLDQNODJHQ NRQQWHQ VLH 5DFKH
QHKPHQVFKOLHOLFKZDUGLHVHLQHGHUVHOWHQHQ6LWXDWLRQHQLQGHQHQ.LQGHU
*HK|U IDQGHQXQG0DFKWEHU(UZDFKVHQHEHVDHQ0HLVWEH]LFKWLJWHQ VLH
XQPLWWHOEDUH9HUZDQGWHGD+DVVJHUDGHLQQHUKDOEHQJHU)DPLOLHQEDQGHHLQH
VWDUNH$XVSUlJXQJDQQHKPHQNDQQ
Å'LH'LV]LSOLQLHUXQJVYHUVXFKH GHU (UZDFKVHQHQ GLH LQ GHQ.LQGHU
KH[HQSUR]HVVHQJHZLHLQHQLKUHU*LSIHOHUUHLFKWHQXQGGLH9HUOHXP
GXQJHQ GHU HLJHQHQ(OWHUQ GXUFK GLH.LQGHU GHXWHQ DXI YHUEUHLWHWH
6W|UXQJHQMDDEJUXQGWLHIH=HUUWWXQJHQLP9HUKlOWQLV]ZLVFKHQ(OWHUQ
XQG.LQGHUQKLQ´
'XUFK LKU ÅWHXIOLVFKHV´ 9HUKDOWHQ OHKQWHQ VLFK GLH .LQGHU JHJHQ GLH
VWUHQJH PRUDOLVFKH XQG UHOLJL|VH (U]LHKXQJ DXI 6LH UHEHOOLHUWHQ JHJHQ
HLQ XQWHUGUFNHQGHV 6\VWHP LQGHP VLH GLH VFKOLPPVWP|JOLFKH *UHQ]H
EHUVFKULWWHQ
'DV %HGUIQLV QDFK$XIPHUNVDPNHLW ZDU HLQ ZHLWHUHU$VSHNW GHU .LQGHU
]X )UHPG XQG DXFK 6HOEVWEH]LFKWLJXQJHQ YHUOHLWHWH$OV =HXJHQ RGHU JDU
7lWHU LQ HLQHP+H[HQSUR]HVVZXUGH LKQHQGHILQLWLYPHKU$XIPHUNVDPNHLW
]XWHLO DOV GLHV VRQVW GHU )DOOZDU0|JOLFK LVW DXFK GDVV GLH$XVVDJHQ HLQ
YHUVWHFNWHU 5XI QDFK =XQHLJXQJ ZDUHQ %HL GHU *HJHQEHUVWHOOXQJ PLW
LKUHU0XWWHUZHLQWHGLHMlKULJH0DULD%UDXQXQGNVVWHMHQHQDKPDEHU
GHQQRFKLKUH$QVFKXOGLJXQJHQQLFKW]XUFN6LHEHKDXSWHWHVRJDUGDVVHV
LKUQLFKW/HLGWlWHZHQQPDQGLH0XWWHUKLQULFKWH6RPLW OlVVWVLFKDXFK
GDV 0RWLY GHU 5DFKH XQG GHV +DVVHV LP %UDXQ·VFKHQ 3UR]HVV HQWGHFNHQ
0DULDZDUYRQ LKUHU0XWWHURIWJHVFKODJHQZRUGHQXQGNRQQWHQXQGXUFK
9JO%ULJJV6I
9JOHEG6
:HEHU6I
9JO:HEHU6
 Å:LH VLH QXQ KHUHLQ NRPPHQ XQG QHEHQ GHPPlJGOHLQ JHVWDQGHQ LVW HV JOHLFK YRQ GHP VWHKOH KHUXQGHU
JHZVFKWGHUPXHWWHUGLHKDQGJHERWWHQXQGLKUGLHVHOEHJHNXHWVLHDXFKVRZHLWVLHUDLFKHQN|QQHXPEIDQJHQ
DEHUQLFKWGDU]XHJHUHGWG]PlJGOHJHZDLQWGLH0XHWWHUDEHUNHLQ=HKUHYHUJRVVHQ´6W$$56W6WUDIDPW8UJ
%UDXQ8UJ0DULD%UDXQ9HUK|UYRP-XQL6
Å*HIUDJWRELKUODLGZHUHZHQQPDQLKU0XHWWHUYHUEUHQQW"6DJW1DLQZDVLKUODLGVHLHRGHUZDUXPEVLHXPP
VLHJUHLQHQVROOHZHLOVLHVVROFKHVDFKHQJHOHKUQHWKDEH´(EG6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
GLH+H[HUHLEH]LFKWLJXQJ5DFKH QHKPHQ'RFK QLFKW QXU GDV 6WUHEHQ QDFK
$XIPHUNVDPNHLWYRQ(UZDFKVHQHQVRQGHUQDXFKGHU:XQVFK*OHLFKDOWULJH
]XEHHLQGUXFNHQNRQQWHGLH.LQGHU]XLKUHQ$XVVDJHQEHZHJHQ(LQ0lGFKHQ
DXV%ODXEHXUHQHU]lKOWHVHLQHQ.DPHUDGHQHVN|QQH.KHODKPUHLWHQXQG
GLHUHLHQGH'RQDXEHUTXHUHQRKQH]XHUWULQNHQ$P%HLVSLHOYRQ9HLW
.DUJXQG&DVSDU0H\UGLHLKUH8QWDWHQGHP7HXIHODQODVWHQZROOWHQNDQQ
PDQ]XGHPHLQJHZLVVHV0DDQNULPLQHOOHU(QHUJLHDWWHVWLHUHQ
%HLGHQ.LQGHUKH[HQYRQELVJLQJHVYRUDOOHPXPXQ]FKWLJHV
XQGE|VZLOOLJHV9HUKDOWHQ6LHPDFKWHQPLWWHOV6FKDGHQ]DXEHULKUHQ)DPLOLHQ
GDV/HEHQVFKZHUHU]lKOWHQ/JHQXQGQDKPHQGLHHYHQWXHOOH+LQULFKWXQJ
YRQ &DWKDULQD 5XI HLQHU DOWHQ XQVFKXOGLJHQ )UDX LQ .DXI ZHOFKH DP
(QGH DOOHUGLQJV ÅOHGLJOLFK´ GHU 6WDGW YHUZLHVHQ ZXUGH )U GLH .LQGHU
VFKLHQ GDV *DQ]H HLQ JURHV 6SLHO JHZHVHQ ]X VHLQ GDV YLHOH XQHUELWWOLFK
VSLHOWHQ² LPPHUKLQQDKPHQHLQLJHYRQLKQHQPHKUHUH-DKUH+DIW LQ.DXI
'LH YHUVFKLHGHQHQ 0RWLYH YHUVFKPRO]HQ $JJUHVVLRQ XQG $QJVW JLQJHQ
EHLVSLHOVZHLVH RIW PLWHLQDQGHU HLQKHU HEHQVR ZLH $XIPHUNVDPNHLWV XQG
0DFKWEHGUIQLVVH
)D]LW
'LH 8PVWlQGH XQWHU GHQHQ .LQGHU LQ +H[HUHLSUR]HVVH JHULHWHQ XQWHU
VFKLHGHQVLFK VWDUNYRQGHQHQGHU(UZDFKVHQHQ:lKUHQG(UZDFKVHQH IDVW
DXVVFKOLHOLFK 2SIHU YRQ )UHPGEH]LFKWLJXQJHQ ZXUGHQ ]HLFKQHWHQ VLFK
0LQGHUMlKULJH GXUFK 6HOEVWEHVFKXOGLJXQJHQ XQG HLQH HUK|KWH $XVVDJH
IUHXGLJNHLW DXV (UZDFKVHQH QXW]WHQ 'HQXQ]LDWLRQHQ QLFKW VHOWHQ DXV
PDWHULHOOHQ *UQGHQ EHLVSLHOVZHLVH XP VLFK XQJHOLHEWHU 1DFKEDUQ RGHU
.RQNXUUHQWHQ ]X HQWOHGLJHQ RGHU XP *HOGSUREOHPH DXV GHU :HOW ]X
VFKDIIHQ'LHVZDUEHL.LQGHUKH[HQHKHUVHOWHQGHU)DOO%HLGHU)UDJHQDFK
0RWLYHQIUGLH6HOEVWDQNODJHQGHU.LQGHUHQWGHFNWPDQKlXILJWUDXPDWLVFKH
(UOHEQLVVHLQGHUHQ/HEHQVJHVFKLFKWHQ1LFKWVHOWHQJHVFKDKHVGDVV.LQGHU
QDFK GHU %HLZRKQXQJ HLQHU+LQULFKWXQJ VHOEVW YRQ VLFK EHKDXSWHWHQ HLQH
+H[H ]X VHLQ(EHQVRNRQQWHQ6FKLFNVDOVVFKOlJH LQQHUKDOEGHU)DPLOLHZLH
9JO:HEHU6I
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
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.LQGHV:HUNXQG7H IHOV%HLW DJ
DXFKVH[XHOOHU0LVVEUDXFKGLH.LQGHU]X6HOEVWGHQXQ]LDWLRQHQEHZHJWKDEHQ
9LHOH GHU .LQGHUKH[HQ ZDUHQ:DLVHQ OHEWHQ EHL 6WLHIHOWHUQ RGHU NDPHQ
DXV ]HUUWWHWHQ )DPLOLHQYHUKlOWQLVVHQ $XIIlOOLJ LVW GDVV GLH .LQGHU RIW
JOHLFK]HLWLJVLFKVHOEVWXQGDQGHUHGHU+H[HUHLEH]LFKWLJWHQ6LHYHUNQSIWHQ
IROJOLFK GLH 'HQXQ]LDWLRQ DQGHUHUPLW LKUHU HLJHQHQ XP VLFK VRPLWPHKU
*ODXEZUGLJNHLW ]X YHUOHLKHQ'D GLH (UZDFKVHQHQ GLH0LVHUH LQ GHU VLH
OHEWHQ DXIJUXQG LKUHU UHOLJL|VHQ hEHU]HXJXQJHQ DOV VHOEVW YHUVFKXOGHW
DQVDKHQHU]RJHQVLHLKUH.LQGHUXPVRVWUHQJHUXQGUHOLJL|VHU'LHVHZDUHQ
VRPLWHQRUPHP'UXFNDXVJHVHW]W²]XVlW]OLFK]XLKUHUYRQ$QJVWXQG$UPXW
JHSUlJWHQ/HEHQVZHOW'LHHOHQGH/HEHQVVLWXDWLRQXQGGDV$QJVWJHIKOGHU
(OWHUQZLUNWHQVLFKDOVRGLUHNWDXIGDV(OWHUQ.LQG9HUKlOWQLVDXV
Å'HU .DPSI XP GLH $EZHQGXQJ GHV9HUGHUEHQV GHU JDQ]HQ:HOW
VFKLHQ DXVJHUHFKQHW DXI GHP )HOG GHU .LQGHUHU]LHKXQJ DXVJHWUDJHQ
ZHUGHQ]XPVVHQGLHVHQ(LQGUXFNYHUPLWWHOQMHGHQIDOOVGLH]DKOORVHQ
]HLWJHQ|VVLVFKHQ (U]LHKXQJVSUHGLJWHQ 3XEOLNDWLRQHQ ]XU UHOLJL|VHQ
(U]LHKXQJXQG HU]LHKHULVFKHQ0DQDKPHQ YRU DOOHPJHJHQEHUGHQ
.LQGHUKH[HQ´
2IW HQWVWDQGHQ 6HOEVWEH]LFKWLJXQJHQ DXFK DXV EDQDOHQ $OOWDJVVLWXDWLRQHQ
KHUDXV LP 6SLHO RGHU EHL GHU $UEHLW ZHQQ GLH .LQGHU VLFK JHJHQVHLWLJ
*HVFKLFKWHQ HU]lKOWHQ %HL GHQ 6FKLOGHUXQJHQ LKUHU EHUQDWUOLFKHQ (U
IDKUXQJHQZDUHQGHU)DQWDVLHGHU.LQGHUNHLQH*UHQ]HQJHVHW]W6LHRULHQ
WLHUWHQVLFKDQEHUHLWV*HK|UWHPXQGEDXWHQHVLQLKUH(U]lKOXQJHQPLWHLQ
Å%HL GHU $XVJHVWDOWXQJ LKUHU SKDQWDVWLVFKHQ %HULFKWH XQG9HUOHXP
GXQJHQEHUFNVLFKWLJWHQGLH.LQGHUGDVZDVVLHYRQGHQ(UZDFKVHQHQ
JHOHUQW KDWWHQ XQG ZDV IROJOLFK GHP RIIL]LHOOHQ +H[HQJODXEHQ HQW
VSUDFK*HQDXZLHGLH(UZDFKVHQHQYHUVWDQGHQVLHGDEHL8QJOFNVIlOOH
XQGEHGURKOLFKHV*HVFKLFNDOVYRQ*RWWJHVDQGW.LQGHUKDWWHQJHOHUQW
VLWXDWLYH0LVHUHQXQGYHUOHW]HQGH(UIDKUXQJHQ LP/LFKWGHV+H[HQ
JODXEHQV]XLQWHUSUHWLHUHQ´
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:HEHU6
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
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(VJDEDXFKDQGHUHJDQ]KDQGIHVWH*UQGHZHVZHJHQ.LQGHU6HOEVWGHQXQ
]LDWLRQHQZlKOWHQGHU:XQVFKQDFKHLQHP'DFKEHUGHP.RSIXQGJHQXJ]X
HVVHQZDVVLHVLFKYRQGHU+DIWHUKRIIWHQ'HUMlKULJH9HLW.DUJKDWWHHLQ
9DJDEXQGHQOHEHQJHIKUWXQGPXVVWHVLFKGXUFK6WHKOHQXQG%HWWHOHLVHLQHQ
/HEHQVXQWHUKDOW ILQDQ]LHUHQ 0|JOLFK ZlUH GDVV HU VLFK HLQH NRVWHQORVH
8QWHUNXQIWZQVFKWHXQGLKPGLH6HOEVWDQNODJHHLQHSDVVHQGH*HOHJHQKHLW
GDIU ERW ² QHEHQ GHU YHUJHEOLFKHQ +RIIQXQJ DXIJUXQG GHV WHXIOLVFKHQ
(LQIOXVVHVHLQPLOGHUHV8UWHLO]XHUKDOWHQ1LFKWHLQJHSODQWKDWWHHURIIHQEDU
GLH/HEHQVJHIDKULQGLHHUVLFKGXUFKVHLQH6HOEVWEH]LFKWLJXQJEHJDE
(LQZHLWHUHV3KlQRPHQLVWGDV$XIWUHWHQGHU+H[HQNLQGHULQ*UXSSHQ2IW
VSUDQJHQ7ULWWEUHWWIDKUHU DXI GHQ+H[HQ]XJ DXI XQG EHKDXSWHWHQ YRQ VLFK
HEHQIDOOVPLWGHP7HXIHOLP%XQGH]XVWHKHQ0HLVWJLQJHVGHQ.LQGHUQLQ
VROFKHQ )lOOHQ VFKOLFKWZHJ GDUXP $XIPHUNVDPNHLW ]X HUUHJHQ Å*OHLFKH
%HGUIQLVVH XQG JHPHLQVDPHU (UIROJ DXI GHU %KQH GHU gIIHQWOLFKNHLW
PRWLYLHUWHQ ]DKOUHLFKH .LQGHU GD]X VLFK GHQ +H[HUHLEH]LFKWLJXQJHQ XQG
=DXEHUSKDQWDVLHQ DQ]XVFKOLHHQ GLH DQGHUH YRUJHEUDFKW KDWWHQ´ 'RFK
ZDV WULHE PDQFKH (OWHUQ GD]X LKUH 6SU|VVOLQJH DQ]XNODJHQ XQG HYHQWXHOO
VRJDU GHUHQ +LQULFKWXQJ LQ .DXI ]X QHKPHQ" 6LH ZDUHQ KLOIORV DQJHVLFKWV
GHVÅWHXIOLVFKHQ´9HUKDOWHQVGHU.LQGHU=XGHPZXUGHQVLHVRVFKHLQWHVLQ
GHUHQ)DQWDVLHZHOWKLQHLQJH]RJHQ/LWWHQVLH6FKPHU]HQRGHUJDEHV6WUHLWVR
JHVFKDKGLHVDXIJUXQGGHVYRQGHQ.LQGHUQDXVJHVWUHXWHQ7HXIHOVSXOYHUV'LH
(OWHUQZDUHQYRQLKUHP1DFKZXFKVEHUIRUGHUWVRGDVVVLHHVIUVLQQYROOHU
KLHOWHQVLHLQGLH+DQGGHU2EULJNHLWDOVRGHU-XVWL]]XEHUJHEHQ(EHQVR
HUNDQQWHQGLH(OWHUQYLHOOHLFKWLKUHHLJHQHQ:QVFKHbQJVWHXQG7ULHEHLQGHQ
.LQGHUQZLHGHU²*HIKOHGLHVLHGRFKVRVHKU]XXQWHUGUFNHQYHUVXFKWHQ
'DV 5HVXOWDW ZDU GDVV VLH VLFK XQIlKLJ IKOWHQ ZHLWHU IU LKUH .LQGHU ]X
VRUJHQ 1HEHQ GHU ,QKDIWLHUXQJ ]HLJWHQ DXFK DQGHUH9RUNRPPQLVVH GLH
hEHUIRUGHUXQJGHU(OWHUQ'LHHWZDQHXQMlKULJH7KHUHVLD)OHLQHUGLHPLWLQ
GHQ3UR]HVVGHU ÅJRWWORVHQ$XJVEXUJHU.LQGHU´YHUZLFNHOWZDUZXUGHYRQ
LKUHU6WLHIPXWWHURIIHQEDUDXVJHKXQJHUWELVVLHVFKOLHOLFKYHUVWDUE
9JO:HEHU6
(EG6
9JO5RSHU6I
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.LQGHV:HUNXQG7H IHOV%HLW DJ
,QHLQHU=HLWPDVVHQKDIWHU$QJVWYRU+H[HQXQG7HXIHOVZHUNNRQQWHQVLHLKUHQ
*HIKOHQ PLWWHOV +H[HUHLEH]LFKWLJXQJ YRQ VLFK VHOEVW XQGRGHU DQGHUHQ
/XIWPDFKHQ7DJWlJOLFKZXUGHQVLHPLWGLHVHQ7KHPHQNRQIURQWLHUWRE]X
+DXVHLQGHU6FKXOHRGHULQGHU.LUFKH$OOGLHVH)DNWRUHQHUP|JOLFKWHQGLH
.RQVWUXNWLRQXQGGDV$XINRPPHQYRQ+H[HQNLQGHUQGLHLQLKUHU8PZHOW
$QJVWXQG6FKUHFNHQYHUEUHLWHWHQXQGGRFK]XP7HLOVHOEVWYRQWLHIHQbQJVWHQ
EHKHUUVFKWZDUHQ
&RQVWDQ]H /RGHU VWXGLHUW DQ GHU 8QLYHUVLWlW $XJVEXUJ (XURSlLVFKH
(WKQRORJLH9RONVNXQGH 6R]LRORJLH XQG 6SDQLVFKH 6SUDFKZLVVHQVFKDIW'HU
YRUOLHJHQGH$UWLNHOHQWVWDQGLP5DKPHQLKUHU0DJLVWHUDUEHLW
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4XHOOHQ
6WDDWVXQG6WDGWELEOLRWKHN$XJVEXUJ6X6W%$
$FWDSXQFWRPDOHILFLLHWWHQWDWLRQLVGLDEROLFDH,QFRPSOHWD$FWD(LQPLW6DWDQLVFKHU
9HUVXFKXQJJHTXlOWHV0lJGOHLQ5HJLQD*URQQLQJHULQJHQDQQWEHWULQ$XQG
6X6W%$&RG$XJ
$FWD'LHLQSYHQHILFLLGHQXQFLHUWHXQGFXVWRGLHUWH.LQGHUEHWU
6X6W%$&RG$XJ
:HQJ&KULVWLDQ)([WUDFWXV$FWRUXPGLHS YHQHILFLLGHQXQFLHUWHXFXVWRGLHUWH
.LQGHUEHWUGH$DG6X6W%$&RG$XJ
6WDGWDUFKLY$XJVEXUJ5HLFKVVWDGW6W$$56W6WUDIDPW
6WUDIDPW1U6WUDIEXFK
6WUDIDPW1U6WUDIEXFK
6WUDIDPW1U6WUDIEXFK
6WUDIDPW1U0DOHIL]%XFK7RGHVXUWHLOH+DQGVFKULIW
6WUDIDPW1U(QG8UWKHLOXQG9HUUXI7RGHVXUWHLOHJHGUXFNW
8UJLFKWHQVDPPOXQJ
 8UJ%UDXQ'RURWKHD9,,,,;
 8UJ%DFK6DUD,
 8UJ/XW]HQEHUJHU0DWWKlXV,,,,,
 8UJ0D\HU*HRUJ,,
 8UJ.DUJ9HLW9,,,
 8UJ0D\HU.DVSDU9,,9,,,
 8UJ6FKPLGW-DNRE,,,
/LWHUDWXU
$QRQ\P1HZHU7UDFWDWYRQGHUYHUIKUWHQ.LQGHU=DXEHUH\$VFKDIIHQEXUJ%RW]HU

$ULqV3KLOLSSH*HVFKLFKWHGHU.LQGKHLW0QFKHQ'HXWVFKHU7DVFKHQEXFK9HUODJ

9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJ
%HKULQJHU:ROIJDQJ.LQGHUKH[HQSUR]HVVH,Q=HLWVFKULIWIUKLVWRULVFKH)RUVFKXQJ
%G6²
%HKULQJHU:ROIJDQJ +H[HQYHUIROJXQJ LQ %D\HUQ9RONVPDJLH *ODXEHQVHLIHU XQG
6WDDWVUlVRQLQGHU)UKHQ1HX]HLW0QFKHQ2OGHQERXUJ
%HKULQJHU:ROIJDQJ +H[HQ *ODXEH9HUIROJXQJ9HUPDUNWXQJ 0QFKHQ %HFN

%HKULQJHU :ROIJDQJ +H[HQ XQG +H[HQSUR]HVVH LQ 'HXWVFKODQG 0QFKHQ
'HXWVFKHU7DVFKHQEXFK9HUODJ
%LQVIHOG3HWHU7UDFWDWYRQ%HNDQWQXGHU=DXEHUHUXQG+H[HQ7ULHU%RFN
%ULJJV5RELQ'LH+H[HQPDFKHU*HVFKLFKWHGHU+H[HQYHUIROJXQJLQ(XURSDXQG
GHU1HXHQ:HOW$XVGHP(QJOLVFKHQYRQ'LUN0XHOGHU%HUOLQ$UJRQ
&ODVHQ&ODXV3HWHU'LH$XJVEXUJHU*HWUHLGHPKOHQ9HU|IIHQWOLFK
XQJHQGHU6FKZlELVFKHQ)RUVFKXQJVJHPHLQVFKDIW5HLKH6WXGLHQ]X*HVFKLFKWH
GHVED\HULVFKHQ6FKZDEHQ%G$XJVEXUJ9HUODJGHU6FKZlELVFKHQ)RUVFKXQJV
JHPHLQVFKDIW
+HLQHPDQQ(YHO\Q+H[HQXQG+H[HQJODXEHQ(LQHKLVWRULVFKVR]LDOSV\FKRORJLVFKH
6WXGLHEHUGHQHXURSlLVFKHQ+H[HQZDKQGHVXQG-DKUKXQGHUWV)UDQNIXUW
D0&DPSXV
+RUW]LW](UQVW1LFROLQH+H[HQZDKQLQ'HXWVFKODQGLP-DKUKXQGHUW(LQH
$XVVWHOOXQJELV0DLLQGHU6WDGWVSDUNDVVH$XJVEXUJ
,QVWLWXWRULV +HLQULFK 'HU +H[HQKDPPHU 0DOOHXV PDOHILFDUXP 6SH\HU 
'HXWVFKH$XVJDEHYRQ-:56FKPLGW0QFKHQ'HXWVFKHU7DVFKHQEXFK9HUODJ

5DX.XUW$XJVEXUJHU.LQGHUKH[HQSUR]HVVH:LHQ%|KODX
5LH]OHU 6LJPXQG YRQ *HVFKLFKWH GHU +H[HQSUR]HVVH LQ %D\HUQ$DOHQ 6FLHQWLD

5RHFN %HUQG (LQH 6WDGW LQ .ULHJ XQG )ULHGHQ 6WXGLHQ ]XU *HVFKLFKWH GHU
5HLFKVVWDGW $XJVEXUJ ]ZLVFKHQ .DOHQGHUVWUHLW XQG 3DULWlW 6FKULIWHQUHLKH GHU
KLVWRULVFKHQ.RPPLVVLRQEHLGHUED\HULVFKHQ$NDGHPLHGHU:LVVHQVFKDIWHQ%G
*|WWLQJHQ9DQGHQKRHFN	5XSUHFKW
5RHFN %HUQG $OV ZROOW GLH:HOW VFKLHU EUHFKHQ (LQH 6WDGW LP =HLWDOWHU GHV
'UHLLJMlKULJHQ.ULHJHV0QFKHQ%HFN
5RSHU /\QGDO $QJVW XQG $JJUHVVLRQ +H[HQDQNODJHQ XQG 0XWWHUVFKDIW LP
IUKQHX]HLWOLFKHQ$XJVEXUJ ,Q6R]LDOZLVVHQVFKDIWOLFKH ,QIRUPDWLRQ1U+
6
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ
5RSHU/\QGDOÅ(YLOLPDJLQLQJVDQGIDQWDVLHV´FKLOGZLWFKHVDQGWKHHQGRIWKHZLWFK
FUD]H,Q3DVWDQG3UHVHQW3XEOLFDWLRQV*HQGHULQ(DUO\0RGHUQ*HUPDQ+LVWRU\
&DPEULGJH8QLYHUVLW\3UHVV6
5RSHUW]3HWHU+DQV.OHLQEUJHUOLFKHU:RKQXQJVEDXYRPELV-DKUKXQGHUW
LQ'HXWVFKODQGXQGLPEHQDFKEDUWHQ$XVODQG$DFKHQ'LVVHUWDWLRQ
6FKPXFNHU$QQHÅ6LHVWDUEHQDOV+H[HQ´+H[HQSUR]HVVHLQ$XJVEXUJ$XJVEXUJ
6DO]EXUJ$FKHQVHH
6SL]HO7KHRSKLO *RWWOLHE 'LH JHEURFKQH 0DFKW GHU )LQGHUQ >«@$XJVSXUJ

:lFKWHU .DUO *HRUJ YRQ %HLWUlJH ]XU GHXWVFKHQ *HVFKLFKWH LQVEHVRQGHUH ]XU
*HVFKLFKWHGHVGHXWVFKHQ6WUDIUHFKWV7ELQJHQ)XHV
:DO] 5DLQHU .LQGHU LQ +H[HQSUR]HVVHQ 'LH *UDIVFKDIW /LSSH  ,Q
:LOEHUW] *LVHOD X D +J +H[HQYHUIROJXQJ XQG 5HJLRQDOJHVFKLFKWH 'LH
*UDIVFKDIW/LSSHLP9HUJOHLFK%G%LHOHIHOG9HUODJIU5HJLRQDOJHVFKLFKWH
6
:HEHU +DUWZLJ Å9RQ GHU YHUIKUWHQ .LQGHU =DXEHUHL´ +H[HQSUR]HVVH JHJHQ
.LQGHULPDOWHQ:UWWHPEHUJ6LJPDULQJHQ-DQ7KRUEHFNH
:HEHU +DUWZLJ +H[HQSUR]HVVH JHJHQ .LQGHU )UDQNIXUW D 0/HLS]LJ ,QVHO
9HUODJ
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9RP7RSIVFKODJHQ]XP.LQGHUHYHQW
(LQ3OlGR\HUIUPHKU*HEXUWVWDJVIRUVFKXQJ
YRQ/HRQLH+HUUPDQQ
(LQ)HVW LVWHLQH$XV]HLWHLQ0RUDWRULXPGHV$OOWDJV² VLQQVWLIWHQG
YHUJHPHLQVFKDIWHQG OHEHQVEHMDKHQG )U (YHQWDJHQWXUHQ YHUNHKUHQ VLFK
GLHVH )XQNWLRQHQ GHV )HVWOLFKHQ LQV SXUH *HJHQWHLO GLH KHUDXVJHKREHQH
=HLW HUVWDUUW LP SURIHVVLRQHOOHQ *HVFKlIW GHV 3ODQHQV XQG 2UJDQLVLHUHQV
VWDQGDUGLVLHUWHU)HVWHUOHEQLVVHVHOEVW]X$OOWDJXQG5RXWLQH)HVWHZHUGHQKLHU
]XU:DUHYHUZDQGHOW]XP.RQVXPJXWEHLGHPGDV(UOHEHQGHUIHVWOLFKHQ
=HLWJHJHQ%H]DKOXQJDEJHUXIHQZHUGHQNDQQ$XFKEHL.LQGHUJHEXUWVWDJHQ
GHUHQ(QWZLFNOXQJHLQHQXQPLVVYHUVWlQGOLFKHQ7UHQGDQGHXWHW$XVNOHLQHQ
VHOEVWRUJDQLVLHUWHQ)DPLOLHQIHLHUQPLWGHQ,QJUHGLHQ]LHQ.DNDRXQG.XFKHQ
5lXEHU XQG *HQGDUP RGHU 6FKQLW]HOMDJG XQG %OLQGH .XK HUZlFKVW HLQ
:HWWEHZHUEXPGDV3UHVWLJHYRQLPPHUPHKUXQGLPPHU]HLWDXIZlQGLJHU
6SDElGHU .LQREHVXFKH DXFK 0XVHHQ ELHWHQ VSH]LHOOH )KUXQJHQ ]X
.LQGHUJHEXUWVWDJHQ )UHL]HLWSDUNV (YHQWDJHQWXUHQZLH Å7ROONLGV GLH.LQ
GHUJHEXUWVWDJVPDFKHU´ LQ 0QFKHQ RGHU Å.QDOOIURVFK .LQGHUHYHQWV´ LQ
.|OQRIIHULHUHQZHFKVHOZHLVH3LUDWHQRGHU:LNLQJHU$EHQWHXHUXQGIUGLH
0lGFKHQ JLEW·V GLH 3ULQ]HVVLQ/LOOLIHH3DUWLHV 'DV 2XWILW GLH 'HNRUDWLRQ
XQGGLH(LQODGXQJVNDUWHQPVVHQ]XP0RWWRSDVVHQ8QGMHGHU*DVWHUKlOW
QDWUOLFKHLQHNOHLQH$XIPHUNVDPNHLWDOV'DQNHVFK|QIUGHQ%HVXFK:HQQ
HLQ .LQG DXV GHU .ODVVH GHQ *HEXUWVWDJ PLW9HUNOHLGHQ HLQHU +SIEXUJ
RGHUHLQHP&ORZQIHLHUWGDQQZROOHQGLH)UHXQGHQDWUOLFKHLQHQJHQDXVR
VFK|QHQRGHUQRFKVFK|QHUHQ*HEXUWVWDJZLHGLH)UHXQGLQRGHUGHU)UHXQG
'LH6SLUDOHDXV:HWWEHZHUEXP$QHUNHQQXQJXQGVR]LDOHQ=ZlQJHQNRPPW
LQ*DQJ
0DXUHU0LFKDHO'DV)HVW%HLWUlJH]XVHLQHU7KHRULHXQG6\VWHPDWLN.|OQ>XD@%|KODX6
9JO)DONHQEHUJ5HJLQH.LQGHUJHEXUWVWDJ(LQ%UDXFKZLUG DXVJHVWHOOW ,Q0XVHXP IU'HXWVFKH9RONVNXQGH
6WDDWO0XVHHQ3UHX.XOWXUEHVLW]
KWWSZZZWROONLGVGHLQGH[KWPODP
KWWSZZZNQDOOIURVFKNLQGHUHYHQWVGHDP
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1RFKQLHZXUGHQ.LQGHUJHEXUWVWDJHVRJURJHIHLHUWZLHLP-DKUKXQGHUW
'LHVZLUGGHXWOLFKGXUFKVSH]LHOOH5DWJHEHUXQG=HLWVFKULIWHQIU(OWHUQ
LQ GHQHQ GHU .LQGHUJHEXUWVWDJ LQ DOO VHLQHQ )DFHWWHQ WKHPDWLVLHUW ZLUG
=DKOUHLFKH,QWHUQHWVHLWHQXQG$JHQWXUHQPDFKHQGHQ.LQGHUJHEXUWVWDJ]X
LKUHP+DXSWJHVFKlIWVIHOG
,P5DKPHQGHV3URVHPLQDUVÅ=ZLVFKHQ.LQGHUXQLXQG6XSHUQDQQ\.LQG
KHLWHQLQ'HXWVFKODQG´LP6RPPHUVHPHVWHUZLGPHWHVLFKHLQHNOHLQH
6WXGLHGLHVHQ3KlQRPHQHQGHU(YHQWLVLHUXQJYRQ.LQGHUJHEXUWVWDJHQ6LH
WKHPDWLVLHUWGLH(QWZLFNOXQJGHU.LQGHUJHEXUWVWDJHVHLWGHQHU-DKUHQ
XQGEHVFKUHLEWGHQ:DQGHOGHV6FKHQNYHUKDOWHQV
'LH7HLOQHKPHUZXUGHQQDFKGHP*HEXUWVMDKUQDFKGHP2UWLKUHU.LQGKHLW
XQG]XLKUHQHLJHQHQ*HEXUWVWDJHQLQGHU.LQGKHLWEHIUDJW'DEHLVROOWHQVLH
DQJHEHQREXQGZDVIUHLQ*HVFKHQNVLHYRQLKUHQ(OWHUQ]XP*HEXUWVWDJ
EHNRPPHQ KDEHQ XQG GHQ JHVFKlW]WHQ:HUW GHV *HVFKHQNHV (EHQIDOOV
ZXUGHQDFKGHP2UWGHU*HEXUWVWDJVIHLHUJHIUDJW:XUGH]X+DXVHJHIHLHUW
RGHULQHLQHU(LQULFKWXQJZLH.LQR.HJHOEDKQ6FKZLPPEDG0LQLJROISODW]
RGHULQHLQHP)DVW)RRG5HVWDXUDQW"
'LH8PIUDJHZXUGHDXVSUDNWLVFKHQ*UQGHQDOV ,QWHUQHWXPIUDJHGXUFK
JHIKUW 1DFK HLQHU:RFKH KDWWHQ ZHVHQWOLFK PHKU MQJHUH DOV lOWHUH
7HLOQHKPHU DQ GHU%HIUDJXQJ WHLOJHQRPPHQ'DKHUZXUGH ]XVlW]OLFK HLQ
3DSLHUIUDJHERJHQ HUVWHOOW XQG DQ GLH -DKUJlQJH  YHUWHLOW 
YROOVWlQGLJDXVJHIOOWH)UDJHE|JHQZXUGHQDXVJHZHUWHW,QGHU$XVZHUWXQJ
ZXUGHQ GLH7HLOQHKPHU LQ GUHL $OWHUVJUXSSHQ HLQJHWHLOW ,Q GHU HUVWHQ
*UXSSHVLQGGLH%HIUDJWHQ]ZLVFKHQXQGJHERUHQ6LHZLUGLP
)ROJHQGHQGLH.ULHJVXQG1DFKNULHJVJHQHUDWLRQJHQDQQW ,QGHU]ZHLWHQ
*UXSSHVLQGGLH7HLOQHKPHULQGHQ-DKUHQ]ZLVFKHQXQGXQGLQ
GHUGULWWHQ*UXSSH]ZLVFKHQXQGJHERUHQ
)HLHUWHGLH.ULHJVXQG1DFKNULHJVJHQHUDWLRQ.LQGHUJHEXUWVWDJ"8PHLQH
$QWZRUW DXI GLHVH )UDJHQ ]X JHEHQ PXVV GLIIHUHQ]LHUW ZHUGHQ ,Q GHQ
-DKUHQ YRQ  ELV  LVW HLQH NODUH7UHQQXQJ ]ZLVFKHQ OlQGOLFKHQ
 KWWSZZZDPD]RQGHVUHI QEBVEBQRVV"BBPNBGHB'( &0&=&&	XUO 
VHDUFKDOLDV'VWULSERRNV	ILHOGNH\ZRUGV NLQGHUJHEXUWVWDJ	[ 	\  DP  KWWSZZZHOWHUQ
GHNLQGHUJDUWHQVSLHOXQGVSDVVNLQGHUJHEXUWVWDJKWPO DP  KWWSZZZNLQGHUSDUW\IXQGH DP

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XQGXUEDQHQ*HELHWHQVRZRKODXVGHU/LWHUDWXUDOVDXFKDXVGHU8PIUDJH
HUVLFKWOLFK %DXVLQJHU VFKUHLEW GDVV LQ OlQGOLFKHQ *HELHWHQ ELV ZHLW LQ
GDV-DKUKXQGHUWGHU*HEXUWVWDJHLJHQWOLFKQLFKWJHIHLHUWZXUGH'LH
%DXHUQ PXVVWHQ GHU WlJOLFKHQ $UEHLW QDFKJHKHQ DOV *HVFKHQNH NDPHQ
HKHU 1DKUXQJVPLWWHO RGHU .OHLGXQJ LQ )UDJH Å(LQ (L RGHU HLQ VFK|QHV
0DUPHODGHQEURW´HULQQHUWVLFKHLQ LP=ZHLWHQ:HOWNULHJ*HERUHQHUDQ
VHLQH .LQGKHLW DXI GHP /DQGH 6SLHO]HXJ XQG .OHLGXQJ JHK|UWHQ LQ GHU
.ULHJVXQG1DFKNULHJVJHQHUDWLRQ]XGHQVHOWHQHQ*HEXUWVWDJVJHVFKHQNHQ
6RHUKLHOWHQGHU%HIUDJWHQDXVGHPOlQGOLFKHQ5DXPYRQLKUHQ(OWHUQ
]XP*HEXUWVWDJDXVVFKOLHOLFKLKUH/LHEOLQJVVSHLVH
,QGHU6WDGWZDUGLHV]XUVHOEHQ=HLWVFKRQDQGHUVGHU%HIUDJWHQPLW
JURVWlGWLVFKHPXQGGHU%HIUDJWHQPLWNOHLQVWlGWLVFKHP+LQWHUJUXQG
KDEHQ YRQ LKUHQ(OWHUQ HLQ*HVFKHQN ]XP*HEXUWVWDJ HUKDOWHQ=X 
ZDUEHLGLHVHU3HUVRQHQJUXSSHGDV*HVFKHQNHLQ6SLHO]HXJ.OHLGXQJRGHU
HWZDV%HVRQGHUHV ]X(VVHQ=ZHL %HIUDJWH DXV GHU.OHLQ XQG*URVWDGW
HUKLHOWHQ%FKHU
:RUDQOLHJWGDV"=XPHLQHQVLFKHUOLFKGDUDQGDVVGDV%HZXVVWVHLQGHU:HUWLJ
NHLWGHV,QGLYLGXXPVXQGGHU(LJHQVWlQGLJNHLWYRQ.LQGKHLWLQElXHUOLFKHQ
9RUVWHOOXQJVZHOWHQQLFKWGHQ3ODW]IUHLQHQVLQQVWLIWHQGHQ)HVWDQODVVKDWWH
%DXVLQJHUVFKUHLEWYRQHLQHP'RUIDXIGHU6FKZlELVFKHQ$OEXP´ 'LH
*HEXUWVWDJHZXUGHQQLFKWJHIHLHUWVLFKHUDEHUGLH*HEXUWHLQHV.lOEOHV´
8QWHUGHQ%HIUDJWHQGHU.ULHJVXQG1DFKNULHJVJHQHUDWLRQZXUGHOHGLJOLFK
EHL  LPPHU RGHU DE XQG ]X HLQ .LQGHUJHEXUWVWDJ YHUDQVWDOWHW (U
IDQG ]X+DXVH VWDWW 6SLHOHZDUHQ7RSIVFKODJHQRGHU 6DFNKSIHQ )UGLH
%HIUDJWHQYRP/DQGZXUGHIUHLQ.LQGHUJHEXUWVWDJYHUDQVWDOWHWIU
QLH$XFKGLHIHLHUWHQGHQ.LQGHUJHEXUWVWDJ]X+DXVHXQGVSLHOWHQ
NODVVLVFKH6SLHOH'LHV LVWQDFKGHQ(UJHEQLVVHQEHUGDV6FKHQNYHUKDOWHQ
%DXVLQJHU+HUUPDQQ+DSS\%LUWKGD\=XU*HVFKLFKWH GHV*HEXUWVWDJVIHVWHV7ELQJHQ797²0HGLHQYHUODJ
6
$QWZRUW EHL GHU 8PIUDJH DXV HLQHP =XVDW]IHOG 'HU %HIUDJWH ZXUGH  JHERUHQ XQG LVW DXI GHP /DQG
DXIJHZDFKVHQ
%RHKP)ULW]*HEXUWVWDJXQG1DPHQVWDJLPGHXWVFKHQ9RONVEUDXFK%HUOLQXQG/HLS]LJ:DOWHUGH*UX\WKHU	
&R
%DXVLQJHU+HUUPDQQ+DSS\%LUWKGD\=XU*HVFKLFKWH GHV*HEXUWVWDJVIHVWHV7ELQJHQ797²0HGLHQYHUODJ
6
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QLFKWZHLWHU YHUZXQGHUOLFK$XI GLH )UDJHZDUXPNHLQ.LQGHUJHEXUWVWDJ
JHIHLHUWZXUGHODXWHWH]XGLH$QWZRUWÅHVZDUQLFKWEOLFKHLQHQ
.LQGHUJHEXUWVWDJ ]X IHLHUQ´ =XVlW]OLFKH$QWZRUWHQ ZDUHQ Å.ULHJV]HLW´
Å)OXFKW´ XQG Å9HUWUHLEXQJ´ ,Q GHU .ULHJV XQG 1DFKNULHJVJHQHUDWLRQ
VSLHOWHQ*HVFKHQNHXQG)HLHUQIU.LQGHUDQGHUHQ*HEXUWVWDJHQHKHUHLQH
XQWHUJHRUGQHWH5ROOH
Å8QVHU .LQG IHLHUW´  .LQGHUJHEXUWVWDJH ]ZLVFKHQ  XQG

'HU.LQGHUJHEXUWVWDJZLUGLQGHQHUXQGHU-DKUHQLPPHUSRSX
OlUHU(EHQVRVSH]LHOOGDIUNRQ]LSLHUWH5DWJHEHU'LHHUVWHQ%FKHU]XP
3KlQRPHQ.LQGHUJHEXUWVWDJGDWLHUHQDXVGHQIUKHQHU-DKUHQ'DV
$XINRPPHQYRQ5DWJHEHUQLQGL]LHUWGLHZDFKVHQGH3RSXODULVLHUXQJGLHVHV
)HVWHVÅ8QVHU.LQGIHLHUW´XQGÅ:LUIHLHUQ.LQGHUJHEXUWVWDJ6SLHOH
LP+DXV ² 6SLHOH LP )UHLHQ´  JHEHQ+LQZHLVH IU GHQ ÅULFKWLJHQ´
.LQGHUJHEXUWVWDJPLW6SLHODQOHLWXQJHQXQG.RFKXQG%DFNUH]HSWHQ
'LH (UJHEQLVVH GHU 8PIUDJH ]HLJHQ HEHQIDOOV NODUH7HQGHQ]HQ IU HLQH
$XVEUHLWXQJGHV.LQGHUJHEXUWVWDJHVXQJHIlKUDE'LH3HUVRQHQGLH
]ZLVFKHQGHQ-DKUHQXQGJHERUHQVLQGKDEHQ]XHLQ*H
VFKHQNYRQLKUHQ(OWHUQ]XP*HEXUWVWDJHUKDOWHQ8QWHUVFKLHGH]ZLVFKHQ
GHUXUEDQHQXQGGHUOlQGOLFKHQ%HY|ONHUXQJJLEWHVQLFKWPHKU
)UGHU3HUVRQHQGLH]ZLVFKHQXQGJHERUHQVLQGZXUGH
]X  LPPHU RGHU DE XQG ]X HLQ .LQGHUJHEXUWVWDJ YHUDQVWDOWHW %HL
3HUVRQHQGLHLQGHQHU-DKUHQJHERUHQVLQGOLHJWGLHVHU:HUWEHL
'LH%HVFKHQNWHQHUKLHOWHQDOOH.OHLGXQJ6SLHO]HXJRGHUGDV/LHEOLQJVHVVHQ
7LWHOHLQHV5DWJHEHUVIU.LQGHUJHEXUWVWDJHYRQ
,P=HQWUDODUFKLYIUDQWLTXDULVFKH%FKHUDPKWWSZZZ]YDEFRPDGYDQFHG6HDUFKGR"DXWKRU 
	SXEOLVKHU 	WLWOH 	NH\ZRUG NLQGHUJHEXUWVWDJ	DQ\:RUGV 	LVEQ 	SXEOLFDWLRQ<HDU)URP 	SXEOLFDWLRQ<
HDU7R 	SULFH)URP 	SULFH7R 	LWHP0HGLXP DO	FRXQWU\2I6HOOHU DOO	ODQJXDJH2I%RRN DOO	ODVW;'D\V 
	GLVSOD\&XUUHQF\ (85	LWHPV3HU3DJH 	WRWDO,WHP&RXQW 	VRUW%\ DP
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
$LUSRUWRGHU&RFNWDLOSDUW\LVW7RSIVFKODJHQQRFK]HLWJHPl"
$EGHQHU-DKUHQIHLHUWHQGHU%HIUDJWHQLQ.LQRV6FKZLPPElGHUQ
RGHU DXI0LQLJROISOlW]HQ$OV %HJUQGXQJ JDEHQ GLH %HIUDJWHQ DQ HV LVW
IU GLH .LQGHU LQ HLQHU (LQULFKWXQJ LQWHUHVVDQWHU DOV ]X +DXVH RGHU GHU
*HEXUWVWDJZXUGHDXV3ODW]JUQGHQDXHU+DXVJHIHLHUW.ODVVLVFKH6SLHOH
ZLH7RSIVFKODJHQRGHU6DFNKSIHQHUIUHXHQVLFKLP-DKUKXQGHUWLPPHU
QRFKJURHU%HOLHEWKHLW6RJHEHQDXFKGLH MQJVWHQ7HLOQHKPHUDQGLHVH
6SLHOHJHVSLHOW]XKDEHQDOOHU%HIUDJWHQDXVGLHVHU$OWHUVJUXSSHIHLHUWHQ
.LQGHUJHEXUWVWDJXQGDOOHVLQGYRQLKUHQ(OWHUQEHVFKHQNWZRUGHQ
$E$QIDQJ GHU HU -DKUH QLPPW GLH *HEXUWHQUDWH LQ 'HXWVFKODQG
VWDUNDEJOHLFK]HLWLJVWHLJWGLH%HOLHEWKHLWGHV.LQGHUJHEXUWVWDJHV:HQLJHU
.LQGHUEHNRPPHQPHKU$XIPHUNVDPNHLWYRQLKUHQ(OWHUQ²HLQP|JOLFKHU
*UXQGIUGLH=XQDKPHGHV.LQGHUJHEXUWVWDJHVDEGHQHU-DKUHQ
.HLQ7HLOQHKPHU GHU 8PIUDJH IHLHUWH PLW HLQHP$QLPDWHXU RGHU HLQHP
&ORZQGLHJURH0HKU]DKO IHLHUWH]X+DXVHÅ(VZXUGHJHEDVWHOW´Å9HU
NOHLGHQ´ XQG Å2XWGRRU$NWLYLWlWHQ´ VR EHVFKUHLEHQ HLQLJH GHU MQJVWHQ
7HLOQHKPHU LKUHQ .LQGHUJHEXUWVWDJ 'HU7UHQG ]XU (YHQWLVLHUXQJ LVW LQ
GLHVHU8PIUDJHQLFKWHUNHQQEDU'LHVOLHJW]XPHLQHQGDUDQGDVVGLH
%HIUDJWHQ]XZHQLJVLQGXPHLQUHSUlVHQWDWLYHV(UJHEQLV]XOLHIHUQ=XP
DQGHUHQ VLQG GLH MQJVWHQ7HLOQHKPHU  JHERUHQ 6LH IHLHUWHQ LQ GHQ
IUKHQ -DKUHQ LPQHXHQ -DKUWDXVHQG.LQGHUJHEXUWVWDJ'LH(YHQWLVLHUXQJ
LVW MHGRFKHUVW VHLWZHQLJHQ -DKUHQEHREDFKWEDU WROONLGVZXUGHJH
JUQGHW.QDOOIURVFK.LQGHUHYHQWV'LH7HLOQHKPHUGLHVHU8PIUDJH
VLQGIUVROFKH$QJHERWHVFKRQ]XDOWRGHUVLHZHUGHQQXUYRQHLQHUVHKU
NOHLQHQILQDQ]LHOOVHKUSRWHQWHQ=LHOJUXSSHLQ$QVSUXFKJHQRPPHQ
 $QJHERWH GHU $JHQWXU WROONLGV KWWSZZZWROONLGVGHSDNHWBLQGLYLGXHOOHBZXQVFKHUIXHOOXQJKWPO DP

'LHMQJVWHQ7HLOQHKPHUVLQGJHERUHQ
 6WDWLVWLVFKHV %XQGHVDPW DP  KWWSZZZGHVWDWLVGHMHWVSHHGSRUWDOFPV6LWHVGHVWDWLV
,QWHUQHW'(1DYLJDWLRQ6WDWLVWLNHQ%HYRHONHUXQJ*HEXUWHQ6WHUEHIDHOOH*HEXUWHQ6WHUEHIDHOOHSVPO
*HERUHQXQG
,VFKLQJHU&DUROLQH7RUWHQVFKODFKWZDUJHVWHUQ,Q6GGHXVFKH=HLWXQJ
KWWSZZZNQDOOIURVFKNLQGHUHYHQWVGHZLUXHEHUXQVZLUXHEHUXQVDP
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHUJHEXUWVWDJ LP 0XVHXP GLH 2UJDQLVDWLRQ GXUFK IUHPGVSUDFKLJH
$QLPDWHXUH EHL GHU .LQGHUSDUW\  0F'RQDOGV ZLUEW PLW SlGDJRJLVFK
ZHUWYROOHQ 6SLHOHQ GLH QHEHQ 6SD DXFK :LVVHQ YHUPLWWHOQ VROOHQ
2KQH HLQH NRPSHWHQW DXVJHELOGHWH 3HUVRQ ZHOFKH GLH .LQGHU EHWUHXW
HUVFKHLQW GHU.LQGHUJHEXUWVWDJ NDXPPHKUP|JOLFK:LVVHQVYHUPLWWOXQJ
XQG SlGDJRJLVFKH $XIEHUHLWXQJ GHV )HVWHV VSLHOHQ EHL RUJDQLVLHUWHQ
.LQGHUJHEXUWVWDJHQ HLQH ZDFKVHQGH 5ROOH 'HU 7UHQG ZHLVW LQ HLQH
XQPLVVYHUVWlQGOLFKH5LFKWXQJ/HEHQVZHOWHQGHU.LQGHULP-DKUKXQGHUW
HUZHFNHQ GHQ$QVFKHLQ DOV RE HV QLFKW PHKU QXU XP 6SLHO 6SD XQG
6SDQQXQJJHKWVRQGHUQXP%LOGXQJ3UHVWLJHXQGVR]LDOH$QHUNHQQXQJ
:ROOHQ(OWHUQLKUHQ.LQGHUQDP*HEXUWVWDJHLQH)UHXGHPLWHLQHUSHUIHNWHQ
3DUW\PDFKHQRGHUHQWVWHKWHLQ:HWWEHZHUEXPGHQDXIZlQGLJVWHQ.LQGHU
JHEXUWVWDJGHQGLH(OWHUQ IU VLFKHQWVFKHLGHQZROOHQ" ,VWGDV.LQG]XP
6WDWXVV\PERO JHZRUGHQ" .RORQLVLHUHQ %LOGXQJVVWUHEHQ XQG 6WDWXVGHQNHQ
GLH6SKlUHGHV)HVWOLFKHQ"(LQ%HLVSLHO LVWGHU1LNRODXVWHH IU.LQGHU LP
%HUOLQHU/X[XVKRWHO5LW]&DUOWRQ'RUWZLUG ÅJHVSLHOW´ ÅJHEDVWHOW´XQG
ÅJHQDVFKW´ 3DUDOOHOHQ ]X GHQ.LQGHUNUlQ]FKHQ LP -DKUKXQGHUW DXV
GHQHQGHU.LQGHUJHEXUWVWDJHQWVWDQGHQ LVW ODVVHQ VLFK IHVWVWHOOHQ'RUW
OHUQWHQGLH.LQGHUGHU2EHUVFKLFKWHQGLH(WLNHWWHXQGGHQ8PJDQJLQGHU
JHKREHQHQ *HVHOOVFKDIW:LUG GHQ .LQGHUQ PLW HLQHP 1LNRODXVWHH LP
/X[XVKRWHO HLQH )UHXGH EHUHLWHW RGHU LVW HV GHU:XQVFK GHU (OWHUQ GLH
.LQGHULQJXWH*HVHOOVFKDIW]XEULQJHQDXV$QJVWYRUGHPVR]LDOHQ$EVWLHJ"
'LHVHOEH)UDJHOlVVWVLFKEHLP.LQGHUJHEXUWVWDJVWHOOHQ:ROOHQGLH.LQGHU
ZLUNOLFKHLQULHVLJHV*HEXUWVWDJVHYHQW"2GHUZHUGHQVLHXQG LKUH3DUWLHV
3UHVWLJHREMHNWHXQG]HUHPRQLHOOH*HOHJHQKHLWHQIUGLH(OWHUQGHQVR]LDOHQ
6WDWXVYRU]XIKUHQ"1LFKWQXUGLH9HUDQVWDOWXQJDQVLFKELHWHW*HOHJHQKHLW
]XU 'DUVWHOOXQJ GHU .LQGHU VRQGHUQ HEHQVR GLH *HVFKHQNH 3OD\PRELO
KWWSZZZPFGRQDOGVGHIDPLOLHBXQGBNLGVPDFKBSDUW\KWPOSDUHQWDP
KWWSZZZJXPPLEDHUFKHQFUHZGHNLQGHUYHUDQVWDOWXQJHQWHUPLQHQLNRODXVWHHULW]FDUOWRQEHUOLQ
KWWSZZZJXPPLEDHUFKHQFUHZGHNLQGHUYHUDQVWDOWXQJHQWHUPLQHQLNRODXVWHHULW]FDUOWRQEHUOLQ DP

)DONHQEHUJ5HJLQH.LQGHUJHEXUWVWDJ(LQ%UDXFKZLUGDXVJHVWHOOW,Q0XVHXPIU'HXWVFKH9RONVNXQGH6WDDWO
0XVHHQ3UHX.XOWXUEHVLW]
  )ULHGHPDQQ 6FKPROO .DWMD +HU]NH:DUXP IHLHUQ ZLU *HEXUWVWDJ" 0QFKHQ 'HXWVFKH 9HUODJVDQVWDOW
9HUODJVJUXSSH5DQGRP+RXVH6
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/HJRXQG%DUELHZDUHQJHVWHUQ(YHQWJHVFKHQNHHUIUHXHQVLFKHLQHULPPHU
JU|HUHQ%HOLHEWKHLW Å'VFKXQJHOVDIDUL´ Å7DXFKNXUV´ RGHU Å(UOHEQLVVH LP
+RFKVHLOJDUWHQ´²$EHQWHXHUGLHVSH]LHOOIU.LQGHUNRQ]LSLHUWVLQG
:DV VLQG GLH .RQVHTXHQ]HQ GLH VLFK GXUFK GLH IRUWVFKUHLWHQGH (YHQW
LVLHUXQJ HUJHEHQ" 5LWXDOH ZLH .HU]HQ DXVSXVWHQ RGHU *HVFKHQNH
DXVSDFNHQ VFKHLQHQ GXUFK 0RWWRSDUWLHV XQG (YHQWJHVFKHQNH LQ GHQ
+LQWHUJUXQG ]X WUHWHQ² ]XPLQGHVW LQ EHVWLPPWHQGLVWLQNWLRQVEHZXVVWHQ
0LOLHXV'HUOHEHQVEHMDKHQGH&KDUDNWHUHLQHV)HVWHVZHLFKWGHP$QVHKHQ
QDFK 3UHVWLJH XQG VR]LDOHU$QHUNHQQXQJ 'LH (LQODGXQJ GHU *lVWH ² HLQ
ZLFKWLJHU %HVWDQGWHLO LQ GHU9RUEHUHLWXQJVSKDVH GHV )HVWHV ² JHKW GXUFK
VWDQGDUGLVLHUWH 6HULHQEULHIH GHU $JHQWXUHQ YHUORUHQ (V VFKZLQGHW HLQ
7HLO GHU GDPLW YHUEXQGHQHQ9RUIUHXGH DXI GDV )HVW (YHQWV N|QQHQ YRQ
HLQHU DQGHUHQ3HUVRQJHQDX VR JHEXFKWZHUGHQ'DV)HVWZLUG ]X HLQHP
VHULHOOHQ 3URGXNW ² YRUJHIHUWLJW XQG DXVWDXVFKEDU 'HU SHUV|QOLFKH
&KDUDNWHUXQGGLH,QGLYLGXDOLWlWZHLFKHQ0RGHOOHQXQG0XVWHUQ(LQ)HVW
VWlUNWGHQ=XVDPPHQKDOWXQGGLH*HPHLQVFKDIW9RQGHU$JHQWXUJHVWHOOWH
$QLPDWHXUH&ORZQVRGHU%HWUHXHUVLQGGDJHJHQIUHPGH3HUVRQHQGLH]X
GHU)HVWJHPHLQVFKDIWNHLQHQ%H]XJKDEHQ,QVJHVDPWLVWDOVRHLQHXPIDVVHQGH
(QWHLJQXQJGHU)HVWDNWHXUH]XUHJLVWULHUHQ
0HKU*HEXUWVWDJVIRUVFKXQJ²(LQ3OlGR\HU
'HU *HEXUWVWDJ LVW HLQ PRGHUQHV )HVW 6HLW ZHQLJHQ -DKUHQ HUVW OlVVW
VLFK GHU 7UHQG DXV HLQHP .LQGHUJHEXUWVWDJ HLQ (YHQW ]X PDFKHQ
IHVWVWHOOHQ(PSLULVFKH8QWHUVXFKXQJHQGDUEHU JLEW HVZHQLJ'HU$WODV
GHU'HXWVFKHQ9RONVNXQGHEHVFKlIWLJWHVLFKPLWGHU9HUEUHLWXQJYRQ
1DPHQVWDJXQG*HEXUWVWDJ LQGHQ MHZHLOLJHQNRQIHVVLRQHOOHQ*HELHWHQ
 ZLGPHWH 5HJLQH )DONHQEHUJ LKUH 'LVVHUWDWLRQ HLQHU %UDXFKVWXGLH
KWWSZZZMRFKHQVFKZHL]HUGHEHVRQGHUHJHVFKHQNHIXHUNLQGHUGHIDXOWVFKWPODP
+RSI'URVWH0DULH/XLVH'HU*HEXUWVWDJ(LQ%HLWUDJ]XU(QWVWHKXQJHLQHVPRGHUQHQ)HVWHV=HLWVFKULIWIU
9RONVNXQGH6
%RHKP)ULW]*HEXUWVWDJXQG1DPHQVWDJLPGHXWVFKHQ9RONVEUDXFK%HUOLQXQG/HLS]LJ:DOWHUGH*UX\WKHU	
&R
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
EHU.LQGHU XQG LKU )HVW'XUFK GLH(YHQWLVLHUXQJ XQG GHU GDPLW YHU
EXQGHQHQ9HUlQGHUXQJHUJHEHQVLFKIUGLH9RONVNXQGHQHXH$VSHNWHXQG
)UDJHQ:DV LVW GLH0RWLYDWLRQ (YHQWDJHQWXUHQ ]X EXFKHQ"*LEW HV HLQH
EHVWLPPWH3HUVRQHQJUXSSHGLHGLHVH$QJHERWH LQ$QVSUXFKQLPPW":LH
KDEHQ VLFK GLH (YHQWDJHQWXUHQ HWDEOLHUW" +DEHQ VLH GHQ 0DUNW NUHLHUW"
2GHUEHGLHQHQ VLH OHGLJOLFKHLQH LPPHUJU|HUZHUGHQGH1DFKIUDJHGLH
YRQGHQ(OWHUQDXVJHKW":LHIHLHUQ.LQGHUDPOLHEVWHQLKUHQ*HEXUWVWDJ"
,QWHUYLHZVPLWGHQ9HUDQVWDOWHUQXQGPLW(OWHUQZHOFKHGLH$QJHERWH LQ
$QVSUXFKQHKPHQRGHUVLHEHZXVVWDEOHKQHQJHEHQ$XIVFKOXVVXQGVLQGEHL
HLQHUZHLWHUHQ )RUVFKXQJ VLQQYROO (EHQVR7HLOQHKPHQGH %HREDFKWXQJHQ
EHL .LQGHUJHEXUWVWDJHQ YRQ 3URILV RGHU YRQ GHQ (OWHUQ RUJDQLVLHUW
'LH 3HUVSHNWLYH GHU .LQGHU GDUI QLFKW XQEHUFNVLFKWLJW EOHLEHQ:DV LVW
LKQHQ ZLFKWLJ":ROOHQ VLH HLQH 5LHVHQ3DUW\ PLW IUHPGHQ$QLPDWHXUHQ
RGHUZROOHQ VLHPLW LKUHQ(OWHUQ IHLHUQ":HOFKHU VR]LDOHQ/RJLN IROJWGLH
(YHQWLVLHUXQJ"
/HRQLH+HUUPDQQVWXGLHUWDQGHU8QLYHUVLWlW$XJVEXUJ.XQVWXQG.XOWXU
JHVFKLFKWH VRZLH*HUPDQLVWLN 6LH DUEHLWHW DP /HKUVWXKO IU (XURSlLVFKH
(WKQRORJLH9RONVNXQGHDOV6WXGHQWLVFKH+LOIVNUDIW
  )DONHQEHUJ 5HJLQH .LQGHUJHEXUWVWDJ (LQH %UDXFKVWXGLH EHU .LQGHU XQG LKU )HVW 'LVVHUWDWLRQ 3KLOLSSV
8QLYHUVLWlW0DUEXUJ/DKQ
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
.LQGHULP0XVHXP0XVHHQIU.LQGHU
(LQhEHUEOLFNEHUPXVHXPVSlGDJRJLVFKH$QJHERWHIU
.LQGHUXQG-XJHQGOLFKH
YRQ'DQLHOD6FKZDU]PHLHU
Å'HU0HQVFKZLOOQLFKWQXUVFKDXHQ
HUVHKQWVLFKQDFKGHP6FKPHFNHQGHP5LHFKHQ
GHP+|UHQXQGGHP)KOHQ´
Å%LWWH QLFKW DQIDVVHQ´ XQG Å6HLG GRFK OHLVH´ GDV VLQG 6lW]H GLH
YRUQLFKWDOO]XODQJHU=HLWQRFKLQGHQPHLVWHQ0XVHHQ]XOHVHQXQGK|UHQ
ZDUHQ UHVXOWLHUHQG DXV HLQHP6HOEVWYHUVWlQGQLV DOV0XVHQWHPSHOXQG2UW
GHUNRQWHPSODWLYHQ9HUVHQNXQJ'LHVKDWVLFKPLWWOHUZHLOHJHZDQGHOW,PPHU
PHKU0XVHHQVHKHQVLFKKHXWHDOV'LHQVWOHLVWHU6LHZROOHQGHQ%HVXFKHUQ
5DXPJHEHQIUHLJHQH(UIDKUXQJHQXQGGDEHLP|JOLFKVWDOOH6LQQHDQVSUHFKHQ
(LQKHUJHKHQGPLWGLHVHU(QWZLFNOXQJKDWDXFKGLH0XVHXPVSlGDJRJLN VHLW
GHQHU -DKUHQHLQHQK|KHUHQ6WHOOHQZHUWHUIDKUHQ VRUJW VLHGRFK IU
HLQH JU|HUH$XHQZLUNXQJ GHV0XVHXPV XQG VWHLJHQGH %HVXFKHU]DKOHQ
,P*HJHQVDW]]XGHQNODVVLVFKHQ$XIJDEHQIHOGHUQZLH6DPPHOQ%HZDKUHQ
'RNXPHQWLHUHQXQG)RUVFKHQEH]LHKWGLHVHGDV3XEOLNXPPLWHLQXQGGLHQW
GD]X²]XVDPPHQPLWGHQ6RQGHUDXVVWHOOXQJHQ²GLH)RUVFKXQJVHUJHEQLVVH
=LWDWDXVGHP3URMHNWÅ,Q0HPRULDP²*HGHQNVWlWWHIUGLH'DXHUDXVVWHOOXQJ´GHV([KLELWLRQ'HVLJQ,QVWLWXWHGHU
)DFKKRFKVFKXOH'VVHOGRUI3UlVHQWLHUWLP5DKPHQGHU0HVVHH[SRQDWHF.|OQ
*ULEHO$OEUHFKW'HQ%HVXFKHUDOV*DVWHPSIDQJHQ,Q+HQNHU0LFKDHO+J$OOHV4XDOLWlWRGHUZDV":HJH]X
HLQHPJXWHQ0XVHXP%D\HULVFKHU0XVHXPVWDJ,QJROVWDGW²-XOL0QFKHQ6
6RIRUGHUWHPDQLQGHQHU-DKUHQÅ.XOWXUIUDOOH´XQGHLQKHUJHKHQGPLWHLQHQ:DQGHOYRP0XVHQWHPSHOKLQ
]XP/HUQRUW'HXWVFKHU0XVHXPVEXQG%XQGHVYHUEDQG0XVHXPVSlGDJRJLNH9XD+J4XDOLWlWVNULWHULHQIU
0XVHHQ%LOGXQJVXQG9HUPLWWOXQJVDUEHLW%HUOLQ6
 %HL 8PIUDJHQ ZHUGHQ DOV 8UVDFKH IU HLQHQ %HVXFKHU]XZDFKV PXVHXPVSlGDJRJLVFKH$NWLYLWlWHQ QHEHQ YHU
VWlUNWHU3UHVVHDUEHLWXQGGHU'XUFKIKUXQJYRQ6RQGHUDXVVWHOOXQJHQDXIJHIKUW,QVWLWXWIU0XVHXPVIRUVFKXQJ
6WDWLVWLVFKH*HVDPWHUKHEXQJDXVGHQ0XVHHQGHU%XQGHVUHSXEOLN'HXWVFKODQGIUGDV-DKU0DWHULDOLHQDXV
GHP,QVWLWXWIU0XVHXPVIRUVFKXQJ+HIW%HUOLQ6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
GHQ%HVXFKHUQ]XJlQJOLFK]XPDFKHQ'LH$XVVWHOOXQJVYHUPLWWOXQJULFKWHW
VLFK GDEHL DQ DOOH *lVWH XQDEKlQJLJ YRQ$OWHU XQG 6WDWXV ZREHL LP )RO
JHQGHQ YRU DOOHP GLH$QJHERWH IU .LQGHU LP0LWWHOSXQNW VWHKHQ VROOHQ
=XVlW]OLFKJLEWHVLQIRUPDWLYH+LQZHLVHXQG,QWHUQHWOLQNVXP6WXGLHUHQGHQ
GLH VLFK VSlWHU LQ GLHVHP %HUXIVIHOG EHWlWLJHQ ZROOHQ $QUHL]H IU HLQH
ZHLWHUIKUHQGH%HVFKlIWLJXQJPLWGLHVHP7KHPD]XJHEHQ=X%HJLQQVWHKHQ
GLHYHUVFKLHGHQHQ)KUXQJVDQJHERWHIU.LQGHU-XJHQGOLFKHRGHU)DPLOLHQ
LP0LWWHOSXQNWZHOFKHDQYLHOHQ0XVHHQEHUHLWVDOVREOLJDWRULVFKDQJHVHKHQ
ZHUGHQ %HVWHKHQGH+HPPVFKZHOOHQZHUGHQ GDEHL ² YRU DOOHPPLW+LOIH
HQJDJLHUWHU.XOWXUYHUPLWWOHUXQG0XVHXPVSlGDJRJ,QQHQ²DEJHEDXW
'HUQlFKVWH$EVFKQLWWEHVFKlIWLJWVLFKPLWHLQHUNLQGJHUHFKWHQ$XVVWHOOXQJV
JHVWDOWXQJ IUGHUHQ8PVHW]XQJ0XVHXPVSlGDJRJ,QQHQ LPRSWLPDOHQ)DOO
EHUHLWV ZlKUHQG GHU $XVVWHOOXQJVSODQXQJ PLW GHQ .XUDWRUHQ ]XVDPPHQ
DUEHLWHQ 6RN|QQHQ VLHGDIU VRUJHQGDVV DXIGLH%HGUIQLVVH YRQNOHLQHQ
%HVXFKHUQ 5FNVLFKW JHQRPPHQ ZLUG 'LH ORJLVFKH :HLWHUHQWZLFNOXQJ
HLQHU DOWHUVJHUHFKWHQ$XVVWHOOXQJVJHVWDOWXQJ VLQG0XVHHQGLH VLFKH[SOL]LW
DQHLQMXQJHV3XEOLNXPULFKWHQ'LHVH.LQGHUPXVHHQVROOHQ]XVDPPHQPLW
GHQ6FLHQFH&HQWHUQ²GLH HEHQIDOOV LQ HUVWHU/LQLHKHUDQZDFKVHQGH*lVWH
DQVSUHFKHQ²LPOHW]WHQ$EVFKQLWWEHKDQGHOWZHUGHQ
%HLDOOHQ$VSHNWHQOLHJWGDV$XJHQPHUNGDEHLDXIDNWXHOOHQ%HLVSLHOHQZREHL
LQVEHVRQGHUHGDVIU+|FKVWlGWHQWZLFNHOWHPXVHXPVSlGDJRJLVFKH.RQ]HSW
%HDFKWXQJHUIlKUWZHVKDOEDQGLHVHU6WHOOH6FKORVV+|FKVWlGWNXU]YRUJHVWHOOW
ZHUGHQVROO
6FKORVV+|FKVWlGW JHK|UW ]XP HKHPDOLJHQ )UVWHQWXP 3IDO]1HXEXUJ XQG
YHUGDQNWVHLQH(QWVWHKXQJGHU(KHVFKOLHXQJGHV3IDO]JUDIHQ3KLOLSS/XGZLJ
YRQ1HXEXUJPLWGHU+HU]RJVWRFKWHU$QQDYRQ-OLFK.OHYH%HUJLP-DKUH
 ,P+HLUDWVYHUWUDJ YHUSIOLFKWHWH VLFK GHU3IDO]JUDI VHLQHU )UDX HLQHQ
DQJHPHVVHQHQ:LWZHQVLW]EDXHQ]XODVVHQ'DKHUZXUGHYRQELVDQ
6WHOOHGHUDOWHQ%XUJHLQ1HXEDXLQGHQ)RUPHQGHU6SlWUHQDLVVDQFHHUULFKWHW
LQGHP+HU]RJLQ$QQDDEDOV:LWZHOHEWH:lKUHQGLKU6RKQ:ROIJDQJ
:LOKHOPDXVSROLWLVFKHQ*UQGHQ3IDO]1HXEXUJUHNDWKROLVLHUWHKLHOWVLHLQ
$XIJDEHQHLQHV0XVHXPVEHVFKULHEHQLQ'HXWVFKHU0XVHXPVEXQG,&20'HXWVFKODQG6WDQGDUGVIU0XVHHQ
.DVVHO%HUOLQEHUDUEHLWHWH$XIODJH6²
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
+|FKVWlGWDPHYDQJHOLVFKHQ*ODXEHQIHVWZRYRQQRFKKHXWHGLH$XVPDOXQJ
GHU6FKORVVNDSHOOH]HXJW1DFKGHP7RG$QQDVGLHQWHGDV6FKORVVELV]XU
hEHUQDKPHGXUFKGLH%D\HULVFKH9HUZDOWXQJGHUVWDDWOLFKHQ6FKO|VVHU*lUWHQ
XQG 6HHQ  QXU QRFK XQWHUJHRUGQHWHQ=ZHFNHQ'DKHU EOLHE YLHO YRQ
GHU XUVSUQJOLFKHQ(UVFKHLQXQJGHV )UVWHQVLW]HV HUKDOWHQZRUEHU KHXWH
HLQH DXVIKUOLFKH %DXGRNXPHQWDWLRQ LP ]ZHLWHQ 2EHUJHVFKRVV $XVNXQIW
JLEW'DQHEHQLVWGLH$XVVWHOOXQJ]XU6FKODFKWYRQ+|FKVWlGW]XVHKHQ
ZHOFKHVLFKPLWGHP6SDQLVFKHQ(UEIROJHNULHJXQGGHVVHQ$XVZLUNXQJHQDXI
GLHRUWVDQVlVVLJH%HY|ONHUXQJEHVFKlIWLJW
=XGHP ZXUGH QDFK XPIDQJUHLFKHQ 5HVWDXULHUXQJVDUEHLWHQ HLQ 0XVHXP
HU|IIQHWLQGHPGLH:HOWGHUGHXWVFKHQ)D\HQFHGHVXQG-DKUKXQGHUWV
SUlVHQWLHUWZLUG'HU$XVVWHOOXQJVUXQGJDQJELHWHWHLQHQOHEHQGLJHQhEHUEOLFN
EHU*HVFKLFKWHXQG7HFKQLNGHU)D\HQFHLQIRUPLHUWEHU3URGXNWLRQVZHLVH
XQG3URGXNWHGHU0DQXIDNWXUHQXQGPDFKWGLH%HGHXWXQJGHU)D\HQFHIU
GLH7DIHO XQG:RKQNXOWXU GLHVHU =HLW DQVFKDXOLFK0LWPDFK6WDWLRQHQ IU
*UR XQG .OHLQ VSLHOHULVFKH XQG VLQQOLFKH (OHPHQWH XQG ,QV]HQLHUXQJHQ
UHJHQ]XPJHQDXHQ+LQVHKHQXQG$XVSURELHUHQDQ
2EHQGUHLQ VLQG ZHFKVHOQGH$XVVWHOOXQJHQ GHV %H]LUNV 6FKZDEHQ XQG GHU
6WDGW +|FKVWlGW ]X VHKHQ GLH VLFK PLW NXQVW XQG NXOWXUJHVFKLFKWOLFKHQ
7KHPHQ EHVFKlIWLJHQ =X DOOHQ$XVVWHOOXQJHQ JLEW HV ² QHEHQ ]DKOUHLFKHQ
.XOWXUYHUDQVWDOWXQJHQ ² HLQ XPIDQJUHLFKHV GLGDNWLVFKHV %HJOHLWSURJUDPP
ZHOFKHVLQHLQLJHQ)lOOHQDOV3UD[LV%HLVSLHOGLHQHQVROO
'HWDLOVXQG.DWDORJ]XU$XVVWHOOXQJ(ULFKVHQ-RKDQQHV+HLQHPDQQ.DWKDULQD+J%UHQQSXQNW(XURSD
GLH6FKODFKWYRQ+|FKVWlGW2VWILOGHUQ
%LOGKHIW]XP0XVHXP'HXWVFKHU)D\HQFHQÅhEHUGHQ7HOOHUUDQG´8OULFKV)ULHGHULNH3LHUHWK8WD0XVHXP
'HXWVFKHU)D\HQFHQLQ6FKORVV+|FKVWlGW0QFKHQ
,P=XJHGHU0XVHXPVHUQHXHUXQJZXUGHDXFKGLH,QIUDVWUXNWXUYHUEHVVHUW6RILQGHQVLFKLP(LQJDQJVEHUHLFKQXQ
6LW]JHOHJHQKHLWHQ6FKOLHIlFKHUXQGHLQ0XVHXPVVKRSXQGHVZXUGHQ]XGHPHLQ&DIpXQGHLQPXVHXPVSlGDJRJLVFKHU
5DXPHLQJHULFKWHW'HWDLOV]XU1XW]XQJVXQG%DXJHVFKLFKWH6HLW]5HLQKDUG'DV)UVWOLFKH5HQDLVVDQFHVFKOR]X
+|FKVWlGWDQGHU'RQDX²VHLQH%DXJHVFKLFKWHXQGVHLQHRVWHXURSlLVFKHQ%H]JH:HLHQKRUQ
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
Å0HKUHUOHEHQPHKUZLVVHQ´²9HUPLWWOXQJVDQJHERWHIU.LQGHU
,Q 'HXWVFKODQG JLEW HV EHU 0XVHHQ XQG VHOEVW LQ YLHOHQ NOHLQHUHQ
+lXVHUQZLUGPLWWOHUZHLOHHLQXPIDVVHQGHV9HUPLWWOXQJVSURJUDPPIU.LQGHU
DOOHU$OWHUVVWXIHQ)DPLOLHQ6FKXONDVVHQXQG.LQGHUJlUWHQJHERWHQ'DPLW
HUIOOHQ GLH 0XVHHQ LKUH$XIJDEH DOV DXHUVFKXOLVFKH %LOGXQJVLQVWLWXWLRQ
*HOWHQVLHGRFKDOV2UWGHVOHEHQVODQJHQ/HUQHQVEHLGHPYRUDOOHPGDV
RULJLQDOH2EMHNW²]XP$QVHKHQXQGLPRSWLPDOHQ)DOOVRJDU]XP$QIDVVHQ²
LP0LWWHOSXQNWVWHKW
Å2ULJLQDOH*HPlOGHEHWUDFKWHQGLH)XQNWLRQDOWHU+DQGZHUNVJHUlWH
HUIRUVFKHQ OlQGOLFKH +lXVHU HUNXQGHQ VHOWHQH 2EMHNWH LQ HLQHP
0XVHXPVGHSRWHQWGHFNHQRGHULP7HDPHLQH$XVVWHOOXQJNRQ]LSLHUHQ
²6FKOHULQQHQXQG6FKOHUN|QQHQLP0XVHXPPLWDOOHQ6LQQHQHLQH
DQGHUH:HOWHUIRUVFKHQGLH LKQHQLQ6FKXOEFKHUQRGHU LP.ODVVHQ
UDXPQLFKW]XU9HUIJXQJVWHKW´
1HEHQGHP9RUWHLOGHU$XWKHQWL]LWlWGHUMHZHLOLJHQ2EMHNWHXQG$XVVWHOOXQJV
RUWHKDEHQ0XVHHQGHQ9RU]XJGDVVPDQGRUWDQGHUVDOV LQGHU6FKXOH
NHLQHP VWUHQJHQ =HLWJHUVW XQWHUZRUIHQ LVW XQG GHU %HVXFK ]XGHP DXI
)UHLZLOOLJNHLW EDVLHUW$XFK GLH9HUPLWWOXQJVPHWKRGHQ VLQG YLHOIlOWLJHU XQG
N|QQHQIUHLJHZlKOWZHUGHQ0HLVWSDUWL]LSDWLYXQGHUOHEQLVRULHQWLHUWHUJlQ]W
XP DQZHQGXQJVEH]RJHQH SUDNWLVFKH (LQKHLWHQ LP $QVFKOXVV (USUREWH
9HUPLWWOXQJVIRUPDWH VLQG HWZD 7KHDWHUIKUXQJHQ 0LWPDFKIKUXQJHQ
%OLFNH KLQWHU GLH .XOLVVHQ 5DWHIKUXQJHQ PLW 5lWVHOE|JHQ RGHU7DVFKHQ
 'DV ,QVWLWXW IU 0XVHXPVIRUVFKXQJ JLEW MlKUOLFK GLH Å6WDWLVWLVFKH *HVDPWHUKHEXQJ DQ GHQ 0XVHHQ LQ GHU
%XQGHVUHSXEOLN 'HXWVFKODQG´ PLW XQWHUVFKLHGOLFKHU 6FKZHUSXQNWVHW]XQJ KHUDXV 6R ZXUGH QHEHQ GHQ REHQ
HUZlKQWHQ =DKOHQ  GHU %HUHLFK 0XVHXPVSlGDJRJLN$XVVWHOOXQJVYHUPLWWOXQJ HUKREHQ ,QVWLWXW IU
0XVHXPVIRUVFKXQJ+J6WDWLVWLVFKH*HVDPWHUKHEXQJDXVGHQ0XVHHQGHU%XQGHVUHSXEOLN'HXWVFKODQGIUGDV
-DKU0DWHULDOLHQDXVGHP,QVWLWXWIU0XVHXPVIRUVFKXQJ+HIW%HUOLQ6
-HGHUKDWQDFKGHP0RGHOOGHV/HEHQVODQJHQ/HUQHQVGDV$QUHFKWDXINXOWXUHOOH7HLOKDEHXQG%LOGXQJXQGGLHV
XQDEKlQJLJ YRQ$OWHU +HUNXQIW %LOGXQJ RGHU (LQNRPPHQ 'HXWVFKHU 0XVHXPVEXQG H9 +J 0XVHHQ XQG
/HEHQVODQJHV/HUQHQ²(LQHXURSlLVFKHV+DQGEXFK%HUOLQ6I
'HXWVFKHU0XVHXPVEXQG)DFKYHUEDQGIU.XQVWSlGDJRJLNXD+JVFKXOH#PXVHXP²(LQH+DQGUHLFKXQJ
IUGLH=XVDPPHQDUEHLW%HUOLQ6
9RUDOOHPEHL%XUJXQG6FKORVVPXVHHQ*HGHQNVWlWWHQRGHU,QGXVWULHPXVHHQLVWGDVJHVFKLFKWVWUlFKWLJH*HElXGH
VHOEVWHLQ7HLOGHU$XVVWHOOXQJ
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
ODPSHQIKUXQJHQGLHHLQ]HOQH$VSHNWHGHU([SRQDWHKHUYRUKHEHQXQGGHQ
%OLFNDXI'HWDLOVOHQNHQXPQXUHLQLJH0|JOLFKNHLWHQ]XQHQQHQ
$OV3UD[LV%HLVSLHOGLHQWDQGLHVHU6WHOOHGDVGLGDNWLVFKH%HJOHLWSURJUDPPLQ
6FKORVV+|FKVWlGWZR]XGHQVWDWWILQGHQGHQ'DXHUXQG6RQGHUDXVVWHOOXQJHQ
]DKOUHLFKH9HUDQVWDOWXQJHQIU.LQGHU)DPLOLHQXQG(LQ]HOEHVXFKHUUHDOLVLHUW
ZHUGHQ'LH$QJHERWH UHLFKHQ GDEHL YRQ )HULHQEHWUHXXQJ XQG:RUNVKRSV
EHU )RUWELOGXQJHQ IU /HKUHU XQG .LQGHUJlUWQHU,QQHQ ELV KLQ ]X
$NWLRQVWDJHQVSH]LHOOIU/HVHDQIlQJHU/HW]WHUHV)RUPDWWUlJWGHQ7LWHOÅ0LW
GHU6FKORVV6FKODQJH$%H&HGXUFKGDV+|FKVWlGWHU6FKORVV´XQGLVWLQ)RUP
HLQHU%XFKVWDEHQVXFKHDXIJHEDXW
'LH(UVWNOlVVOHUVFKDXHQLP0XVHXP'HXWVFKHU)D\HQFHQÅhEHUGHQ7HOOHU
UDQG´ VRGHU7LWHOGHU$XVVWHOOXQJXQG ILQGHQEHLGHU0LWPDFKIKUXQJ
KHUDXVZDVVLFKKLQWHUHLQHP6FKHUEHQHLQHP%LVFKRIRGHUHLQHU0XIIHOQRFK
YHUEHUJHQNDQQ6LHO|VHQXQWHUVWW]WYRQGHU6FKORVV6FKODQJH$%H&HDXFK
GDV*HKHLPQLVGHU)D\HQFH3DQWRIIHOQXQGGHVVRJHQDQQWHQ%UGHUOHVNUXJHV
'LH6FKODQJHEHJOHLWHWGDEHLGLHJHVDPWH9HUDQVWDOWXQJEHNRPPWEHVWLPPWH
$XIJDEHQ]XJHZLHVHQXQGWULWW LPPHUZLHGHUSXQNWXHOODXI'DGXUFKZLUG
VLHIUGLH.LQGHU]XHLQHU,GHQWLILNDWLRQVILJXUHUP|JOLFKWHLQHQHPRWLRQDOHQ
XQGDOWHUVJHUHFKWHQ=XJDQJ]XGHQ,QKDOWHQXQGQLPPWLPRSWLPDOHQ)DOOGLH
6FKHXYRUGHQELVKHUXQEHNDQQWHQ5lXPHQ
'DV .RQ]HSW IXQNWLRQLHUW GDEHL IROJHQGHUPDHQ 'LH DXV EXQWHP 6WRII
JHEDVWHOWH 6FKORVV6FKODQJH LVW KXQJULJ XQG LKUH DP %DXFK IHVWJHQlKWHQ
%XFKVWDEHQWDVFKHQ PVVHQ GDKHU PLW QHXHQ:|UWHUQ JHIWWHUW ZHUGHQ
'LH GDIU EHQ|WLJWHQ .DUWHQ PLW IDUELJ PDUNLHUWHQ $QIDQJVEXFKVWDEHQ
ZHUGHQYRQ5DXP]X5DXPIRUWVFKUHLWHQGLQGHU$XVVWHOOXQJJHVXFKWXQG
DQVFKOLHHQG HUNOlUW 'DEHL EHJHJQHQ GLH /HVHDQIlQJHU GHQ QHX HUOHUQWHQ
%XFKVWDEHQXQGVFKXOHQ]XJOHLFKLKUH$XIPHUNVDPNHLW,P9RUGHUJUXQGVWHKW
'HXWVFKHU0XVHXPVEXQG)DFKYHUEDQGIU.XQVWSlGDJRJLNXD+JVFKXOH#PXVHXP²(LQH+DQGUHLFKXQJ
IUGLH=XVDPPHQDUEHLW%HUOLQ6hEHUPXVHXPVSlGDJRJLVFKH$QJHERWH ILQGHQ VLFK LQGHUYRP
'HXWVFKHQ0XVHXPVEXQGLQV/HEHQJHUXIHQHQ'DWHQEDQNÅ.XOWXU*XWYHUPLWWHOQ²0XVHXPELOGHW´XQWHUKWWS
ZZZPXVHXPELOGHWGHDP
'LH(UNOlUXQJGHU%HJULIIH ILQGHW VLFK LQ8OULFKV )ULHGHULNH3LHUHWK8WD0XVHXP'HXWVFKHU)D\HQFHQ LQ
6FKORVV+|FKVWlGW0QFKHQ(LQ%LVFKRI LVWHLQ%RZOHJHIlHLQH0XIIHO LVWHLQHVFKW]HQGH7RQNDSVHO LP
%UHQQRIHQXQGHLQ6FKHUEHQLVWHLQJHEUDQQWHV7RQREMHNW
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
GDEHLGDV9HULQQHUOLFKHQGHV$OSKDEHWVGHQQRFKVROOHQDXFK%HJULIIHDXVGHP
%HUHLFKGHU)D\HQFHKHUVWHOOXQJXQGGHUEDURFNHQ/HEHQVZHOWLQ(ULQQHUXQJ
EOHLEHQ'LHHLQJHVHW]WHQDNWLYLHUHQGHQXQGDQVFKDXOLFKHQ0HWKRGHQXQWHU
VWW]HQGHQ/HUQSUR]HVV$XIJHORFNHUWZLUGGLH9HUDQVWDOWXQJ]XGHPGXUFK
HLQHSUDNWLVFKH(LQKHLWHLQHJHPHLQVDPH%URW]HLWSDXVHXQGGDVÅ)WWHUQ´GHU
%XFKVWDEHQ6FKODQJHDP)KUXQJVHQGH
8PGLHREHQJHQDQQWHQ$QJHERWHIU.LQGHUXQG-XJHQGOLFKHLQGHU5HJLRQ
EHNDQQW]XPDFKHQJDEHV LP9RUIHOGYRQQHXHQ$XVVWHOOXQJHQEHUHLWVGHV
gIWHUHQ 3LORWSURMHNWH ZHOFKH JHPHLQVDP PLW GHQ XPOLHJHQGHQ 6FKXOHQ
UHDOLVLHUW ZXUGHQ %HLVSLHOVZHLVH KDWWHQ 6FKOHU EHL HLQHP:RUNVKRS PLW
GHU 6WLIWXQJ =XK|UHQ GLH *HOHJHQKHLW KDXWQDK PLW]XHUOHEHQ ZLH HLQH
$XVVWHOOXQJHQWVWHKW6LHNRQQWHQGLHQHXDQJHOLHIHUWHQ2EMHNWHDXVQlFKVWHU
1lKH EHWUDFKWHQ XQG VRJDU VHOEVW LQ GLH +DQG QHKPHQ 'LH (UJHEQLVVH
² XQWHU SURIHVVLRQHOOHU $QOHLWXQJ HQWVWDQGHQH $XGLRVWFNH ² ZXUGHQ LQ
GLH 3UlVHQWDWLRQ LQWHJULHUW XQG N|QQHQ QXQ YRQ DOOHQ %HVXFKHUQ DQJHK|UW
ZHUGHQ
1HEHQVROFKHQPLW.RRSHUDWLRQVSDUWQHUQUHDOLVLHUWHQ(LQ]HOYHUDQVWDOWXQJHQ
ZHUGHQ EXFKEDUHPXVHXPVSlGDJRJLVFKH%HJOHLWSURJUDPPH DQJHERWHQ GLH
VLFKYRQ.LQGHUQLP9RUVFKXODOWHUELVKLQ]X-XJHQGOLFKHQK|KHUHU.ODVVHQ
VWXIHQULFKWHQ,QGLHVHQ0XVHXPVJHVSUlFKHQZHUGHQGLH$XVVWHOOXQJVWKHPHQ
XQG REMHNWH DQVFKDXOLFK YHUPLWWHOW XQWHUVWW]HQGH 0DWHULDOLHQ ]XP
$QIDVVHQXQG$XVSURELHUHQVSUHFKHQDOOH6LQQHDQXQGODVVHQDXIGLHVH:HLVH
GHQ 0XVHXPVEHVXFK ]XP (UOHEQLV ZHUGHQ 'LH$QNQGLJXQJ HLQHU 0LW
PDFKIKUXQJ IU GLH9RUVFKXOH RGHU HUVWH.ODVVH ODXWHW EHLVSLHOVZHLVHZLH
IROJW
Å6DXEHUH+HUUVFKDIWHQ"²9RQ6FK|QKHLWXQG5HLQOLFKNHLWLP%DURFN
+HXWHGUHKHQZLU]XP=lKQHSXW]HQRGHU:DVFKHQHLQIDFKGHQ:DVVHU
KDKQDXI'RFKZLHKDWGDVYRU-DKUHQPLWGHU7RLOHWWHXQGGHP
:DVVHUIXQNWLRQLHUW":DUXPMXFNWHHVXQWHUGHU3HUFNHXQGZDVKDW
(WZDIRUVFKHQHQWGHFNHQUlWVHOQDXVSURELHUHQJHVWDOWHQHWF
 'LH 6WLIWXQJ =XK|UHQ LVW HLQH ,QLWLDWLYH GHV %D\HULVFKHQ5XQGIXQNV GLH 5HJLRQHQ K|UEDUPDFKHQZLOO XQG
HQWVSUHFKHQGH3URMHNWHI|UGHUWKWWSZZZ]XKRHUHQGHVFKXOHMXJHQGHLQULFKWXQJHQGLHZHOWLPRKUED\HUQ
KRHUHQKWPODP
 'LH +DQGKDEXQJ GHU 2ULJLQDOREMHNWH HUIROJWH XQWHU$QOHLWXQJ HLQHU 5HVWDXUDWRULQ GLH GHQ 8PJDQJ GDPLW
VDFKNXQGLJHUNOlUWH=XGHPZXUGHQDXVNRQVHUYDWRULVFKHQ*UQGHQ%DXPZROOKDQGVFKXKHJHWUDJHQ
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
HVPLWHLQHU)ORKIDOOHDXIVLFK"'DVVLQGQXUHLQLJH)UDJHQGLHZLULQ
GHU$XVVWHOOXQJ NOlUHQ EHYRU ZLU LQ GHU 0XVHXPVSlGDJRJLN HLQHQ
ZRKOULHFKHQGHQ%DGH]XVDW]PLVFKHQ´
'LH DP (QGH GHV =LWDWHV HUZlKQWHQ KDQGOXQJVRULHQWLHUWHQ $NWLYLWlWHQ
ZHUGHQRIWHUJlQ]HQG]XGHQ)KUXQJHQDQJHERWHQXQGEOHLEHQGHQ.LQGHUQ
XQG-XJHQGOLFKHQPHLVWEHVRQGHUVQDFKKDOWLJLQ(ULQQHUXQJ6LHGLHQHQGD]X
NQVWOHULVFKH RGHU KDQGZHUNOLFKH7HFKQLNHQ QDFK]XYROO]LHKHQ XQG NUHDWLY
XP]XVHW]HQ'DIUN|QQHQODXWHLQHU8PIUDJHGHV'HXWVFKHQ0XVHXPVEXQGHV
PLWWOHUZHLOH EHU  GHU 0XVHHQ DXI HLQHQ PXVHXPVSlGDJRJLVFKHQ
5DXP]XJUHLIHQ'LHVHUZLUGDQHLQLJHQ+lXVHUQWKHPDWLVFK]XUDNWXHOOHQ
$XVVWHOOXQJJHVWDOWHWXQGELHWHW VRZRKOHLQH LQKDOWOLFKH(UJlQ]XQJDOV DXFK
3ODW]]XPSUDNWLVFKHQ$UEHLWHQ6RZXUGH]XP%HLVSLHO IUGLH$XVVWHOOXQJ
Å-XJHQGVWLO DP2EHUUKHLQ´ GHV %DGLVFKHQ /DQGHVPXVHXPV.DUOVUXKHPLW
GHP-XJHQGVWLO$WHOLHUHLQHRIIHQH:HUNVWDWWJHVFKDIIHQGHUHQ$XVJHVWDOWXQJ
HLQHU:RKQVLWXDWLRQ YRU EHU  -DKUHQ QDFKHPSIXQGHQ ZXUGH .LQGHU
XQG -XJHQGOLFKH NRQQWHQGRUW+DQGZHUNVWHFKQLNHQ DXV GHU=HLW XP
DXVSURELHUHQRGHUVLFKLQKLVWRULVFKHQ*HZlQGHUQIRWRJUDILHUHQODVVHQ
$XFK ]X GHQ 6RQGHUDXVVWHOOXQJHQ LQ 6FKORVV +|FKVWlGW ZLUG KlXILJ HLQ
$NWLRQVUDXPHLQJHULFKWHWGHU*URXQG.OHLQ]XPHLJHQVWlQGLJHQNQVWOHU
LVFKHQ$UEHLWHQ DQUHJHQ VROO 6R JHVWDOWHWH PDQ IU GLH .XQVWDXVVWHOOXQJ
Å$VSHNWHHLQHU/DQGVFKDIW´HLQHJHPWOLFKH6LW]HFNHXQGHLQHQ:HUNUDXP
PLW1DWXUPDWHULDOLHQDXV'RUWNRQQWHQGLH%HVXFKHUHLQHEHVWLPPWH)DFHWWH
GHUKHLPLVFKHQ/DQGVFKDIW]X3DSLHUEULQJHQXQGHLQHPEHUHLWVEHJRQQHQHQ
/DQGVFKDIWVPRVDLNEHLIJHQRGHUDQHLQHPJURIRUPDWLJHQ/DQGVFKDIWVELOG
ZHLWHUPDOHQ 'LHVH .XQVWZHUNH EOLHEHQ ZlKUHQG GHU JHVDPWHQ /DXI]HLW
KWWSZZZVFKORVVKRHFKVWDHGWGHDPRGHUJHGUXFNWHU)O\HUIU6FKXONODVVHQ
 /DXW HLQHU 2QOLQHHUKHEXQJ GHV 'HXWVFKHQ 0XVHXPVEXQGHV DQ GHU VLFK  GHXWVFKH 0XVHHQ EHWHLOLJW
KDEHQN|QQHQDXIHLQHQHLJHQHQPXVHXPVSlGDJRJLVFKHQ5DXP]XJUHLIHQKWWSZZZPXVHXPELOGHWGH
DP
'LH$XVVWHOOXQJPLWHLQHPXPIDQJUHLFKHQ%HJOHLWSURJUDPPXQGHLQHPHLJHQVHLQJHULFKWHWHP.LQGHUDWHOLHU
IDQG YRP ² LP .DUOVUXKHU 6FKORVV VWDWW KWWSZZZODQGHVPXVHXPGHZHEVLWH'HXWVFK
6RQGHUDXVVWHOOXQJHQ5XHFNEOLFNBB$XVVWHOOXQJHQ-XJHQGVWLOBDPB2EHUUKHLQ'LHB$XVVWHOOXQJKWP
DP
'LHYRP%H]LUN6FKZDEHQLQ6FKORVV+|FKVWlGWJH]HLJWH$XVVWHOOXQJÅ$VSHNWHHLQHU/DQGVFKDIW*HJHQZlUWLJH
.XQVWLQ6FKZDEHQ´ZDUYRP$SULOELV-XQL]XVHKHQ,QIRUPDWLRQHQLP$XVVWHOOXQJVDUFKLYGHV%H]LUNV
XQWHUKWWSZZZEH]LUNVFKZDEHQGHIVJLQGH[SKS"LG DP
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
DXVJHVWHOOW XQG ERWHQ GXUFK LKUH VWHWLJH 9HUlQGHUXQJ HLQHQ $QUHL] GLH
$XVVWHOOXQJPHKUPDOV]XEHVXFKHQ(LQHDQGHUH0|JOLFKNHLWGLHKDXVLQWHUQH
0XVHXPVSlGDJRJLN ]X SUlVHQWLHUHQ LVW HV HLQHQ GDXHUKDIW HLQJHULFKWHWHQ
PXVHXPVSlGDJRJLVFKHQ5DXP]XVFKDIIHQ6RZLHGDV-8*(1'=LPPHU LQ
GHU9LOOD6WXFNZHOFKHVZlKUHQGGHU0XVHXPV|IIQXQJV]HLWHQGD]XHLQOlGW
]XPDOHQ]XEDVWHOQRGHU.XQVWEFKHU]XVWXGLHUHQ
$XFKIU6FKORVV+|FKVWlGWZXUGHLP=XJHGHU0XVHXPVQHXJHVWDOWXQJHLQ
IHVW HLQJHULFKWHWHU:HUNUDXP JHSODQW ,P9RUGHUJUXQG VWDQGHQ GDEHL HLQH
]HQWUDOH/DJHGLHXQPLWWHOEDUH1lKHYRQ7RLOHWWHQHLQH$QVFKOXVVP|JOLFKNHLW
IU:DVFKEHFNHQHLQHQ6WDQGSODW]IUGHQ%UHQQRIHQXQGHLQHPRELOHXQG
SIOHJHOHLFKWH0|EOLHUXQJ'DUEHUKLQDXVEHVWDQGGHU:XQVFKHLQHQ5DXP
]X VFKDIIHQ GHU 3ODW] IU HLQH NRPSOHWWH 6FKXONODVVH ELHWHW XQG ]XGHP
DEVFKOLHEDULVWXPLQ5XKHDUEHLWHQ]XN|QQHQXQGGLHDQGHUHQ%HVXFKHU
QLFKW ]X VW|UHQ 6HLW GHU (U|IIQXQJ  NRQQWHQ GLH .LQGHU EHUHLWV HLQH
JURH%DQGEUHLWHYHUVFKLHGHQHUNQVWOHULVFKHU7HFKQLNHQDXVSURELHUHQGLH
]XYRUEHLGHQ MHZHLOLJHQ)KUXQJHQWKHPDWLVLHUWZRUGHQZDUHQ6RZXUGH
SDVVHQG]XP7KHPD Å.RKON|SIHXQG%OlWWHUZDOG²1DWXU DXI)D\HQFH´PLW
EXQWHP+HUEVWODXE DXI7RQSODWWHQ JHGUXFNW RGHU QDFK GHU )KUXQJ Å+HOO
HUOHXFKWHW"²:RKQNXOWXULP%DURFN´HLQH.HU]HJH]RJHQ
$EE3UDNWLVFKHU7HLO]XU)KUXQJÅ+HOOHUOHXFKWHW´
4XHOOH'DQLHOD6FKZDU]PHLHU
'HWDLOVEHUGLH1HXHLQULFKWXQJVLQGQDFK]XOHVHQEHL%XKUV0LFKDHO-DKUH9LOOD6WXFN.QVWOHUKDXV
DXVGHU=HLWXPXQG0XVHXPIUGDV-DKUKXQGHUW,Q/DQGHVVWHOOHIUGLHQLFKWVWDDWOLFKHQ0XVHHQ+J
0XVHXPKHXWH)DNWHQ²7HQGHQ]HQ²+LOIHQ1U0QFKHQ6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
9RQ .RIIHUQ XQG DQGHUHQ 'LQJHQ ² 8QWHUULFKWVPDWHULDOLHQ IU
.LQGHUJDUWHQXQG6FKXOH
1LFKWLPPHUZHUGHQGLHYRQ0XVHXPVSlGDJRJHQEHJOHLWHWHQ$QJHERWHZDKU
JHQRPPHQ 9LHOPHKU SODQHQ ]DKOUHLFKH /HKUNUlIWH GHQ 0XVHXPVEHVXFK
LKUHU 6FKXONODVVHQ LQ (LJHQUHJLH 'DKHU JHEHQ LPPHUPHKU +lXVHU /HKU
NUlIWHQ XQG (U]LHKHUQ $QZHLVXQJHQ DQ GLH +DQG ZLH HLQ LQGLYLGXHOO
JHVWDOWHWHU%HVXFK VLQQYROO YRUEHUHLWHW XQG UHDOLVLHUWZHUGHQ NDQQ 6R KlOW
EHLVSLHOVZHLVHGDV%DGLVFKH/DQGHVPXVHXPDXI VHLQHU+RPHSDJH+LQZHLVH
IUGHQ0XVHXPVEHVXFKEHUHLWXQGGLH%RQQHU0XVHHQKDEHQUHVXOWLHUHQG
DXV HLQHP Å3URMHNW ]XU (QWZLFNOXQJ NXOWXUHOOHU XQG EHUJUHLIHQGHU
.RPSHWHQ]HQ LQ 0XVHHQ´ HLQ 0XVHXPVFXUULFXOXP IU *UXQGVFKOHU
YHUIDVVW,QGLHVHPZHUGHQGLHQRWZHQGLJHQ9HUKDOWHQVUHJHOQZlKUHQGHLQHV
$XVVWHOOXQJVUXQGJDQJHVHUOlXWHUWXQGHVZLUGDXIGHQ1XW]HQHLQJHJDQJHQ
GHQGLH.LQGHUGDUDXV]LHKHQ
Å-HGHV0XVHXPLVWHLQULHVLJHVÄ/HUQDUUDQJHPHQW¶JHELOGHWDXV]DKO
UHLFKHQ DXWKHQWLVFKHQ RULJLQDOHQ 2EMHNWHQ *DQ] JOHLFK ZHOFKHQ
6DPPOXQJVVFKZHUSXQNWGDV0XVHXPKDW²LPPHUIRUGHUQGLH'LQJH
LKUH %HWUDFKWHU GD]X KHUDXV VLFK VHOEVW ]X EHIUDJHQ PLWJHEUDFKWHV
:LVVHQXQG(UIDKUXQJHQ]XDNWLYLHUHQXPVLHLQDOO LKUHQ%HVRQGHU
KHLWHQ ZDKU]XQHKPHQ VLH ]X EHVFKUHLEHQ ]X DQDO\VLHUHQ XQG EHU
VLH ]X UHIOHNWLHUHQ +LHUEHL KHOIHQ YHUVFKLHGHQH ,QIRUPDWLRQV
TXHOOHQ 0XVHXPVSlGDJRJ,QQHQ KDQGOXQJVRULHQWLHUWH 0DWHULDOLHQ
$QVFKDXXQJVXQG$QIDVVREMHNWH >@/HUQHQLP0XVHXPLVW LPPHU
IlFKHUEHUJUHLIHQG -HGHV 2EMHNW ZLUIW HLQ %QGHO YRQ )UDJHQ
XQG7KHPHQ DXI GLH LP /HKUSODQ JDQ] XQWHUVFKLHGOLFKHQ )lFKHUQ
DQJHK|UHQ6RZLUGGLH.RPSOH[LWlWGHU:HOWGLH8QWHUVFKLHGOLFKNHLW
MD(LQ]LJDUWLJNHLWYRQ'LQJHQ0HQVFKHQXQG.XOWXUHQDQNRQNUHWHQ
%HLVSLHOHQ HUIDKUEDU XQG YHUVWlQGOLFK 'LH %DVLV HLQHV YHUVWHKHQGHQ
XQG JHVWDOWHQGHQ ZHUWVFKlW]HQGHQ XQG VFKRQHQGHQ 8PJDQJV PLW
8P:HOW XQG 0LWPHQVFKHQ NDQQ VLFK ODQJVDP HQWZLFNHOQ HLQH
LQWHUNXOWXUHOOH%LOGXQJZLUGJUXQGJHOHJW´
KWWSZZZODQGHVPXVHXPGHZHEVLWHG\QGDWD(LJHQUHJLH0HUNEODWWBIXHUB/HKUHUSGIDP
.XQVWPXVHXPXQG/950XVHXP%RQQ+J%RQQHU0XVHXPVFXUULFXOXPIU*UXQGVFKOHULQQHQXQG*UXQG
VFKOHU(LQ3URMHNW]XU(QWZLFNOXQJNXOWXUHOOHUXQGEHUJUHLIHQGHU.RPSHWHQ]HQLP0XVHXP%RQQ
(EG6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
8PGHP0XVHXPVEHVXFKLQ(LJHQUHJLHIUGLH6FKXONODVVHQQRFKVLQQKDIWHU]X
JHVWDOWHQVWHOOHQLPPHUPHKU+lXVHU]XGHPLP,QWHUQHWRGHU0XVHXPVVKRS
8QWHUULFKWVPDWHULDOLHQ ]XU9HUIJXQJ%HLVSLHOVZHLVH KDEHQ:LVVHQVFKDIWOHU
XQG 3lGDJRJHQ IU GLH 6RQGHUDXVVWHOOXQJ Å6FKODFKW YRQ +|FKVWlGW ´
HLQGLGDNWLVFKHV%HJOHLWKHIWHQWZLFNHOWXQGDXFK]XP0XVHXP'HXWVFKHU
)D\HQFHQ ZXUGH HLJHQV HLQ DOWHUVJHUHFKW VWUXNWXULHUWHU 3URMHNWNRIIHU
IU 6FKXONODVVHQ XQG .LQGHUJlUWHQ NRQ]LSLHUW XQG LP9RUIHOG EHUHLWV PLW
YHUVFKLHGHQHQ3URMHNWNODVVHQDXVSURELHUW
'HU.RIIHUEHLQKDOWHWQHEHQHLQHU&'PLWZLVVHQVFKDIWOLFKHQ+LQWHUJUXQG
LQIRUPDWLRQHQ XQG )KOSUREHQ GHV NHUDPLVFKHQ $XVJDQJVPDWHULDOV DXFK
$EELOGXQJHQ ,QIRUPDWLRQHQ ]XP 0XVHXPVEHVXFK XQG EHUHLWV IHUWLJ
DXVJHDUEHLWHWH (LQKHLWHQ LQNOXVLYH$UEHLWV XQG /|VXQJVEOlWWHUQ /HW]WHUH
N|QQHQGDEHLHLQV]XHLQVEHUQRPPHQRGHUIDFKEH]RJHQZHLWHUHQWZLFNHOW
ZHUGHQ 'LH /HKUNUDIW NDQQ ]XGHP HLJHQVWlQGLJ HQWVFKHLGHQ ZLH GHU
0XVHXPVEHVXFK LQ GHQ VFKXOLVFKHQ $EODXI HLQ]XEHWWHQ LVW :REHL GLH
.RQ]HSWLRQ GHV 3URMHNWNRIIHUV YRU DOOHP ]XP IlFKHUEHUJUHLIHQGHQ
$UEHLWHQHUPXQWHUW²YRURGHUQDFKEHUHLWHQG]XHLQHP0XVHXPVEHVXFKLQ
=XVDPPHQKDQJPLWHLQHPRGHUPHKUHUHQ3URMHNWWDJHQ$XVJHIKUWVLQGHWZD
PHWKRGLVFKYDULLHUHQGH,GHHQIUGLH)lFKHU&KHPLH'HXWVFK*HVFKLFKWH
.XQVW 0DWKHPDWLN XQG :LUWVFKDIW 6R ZLUG EHLVSLHOVZHLVH LQ &KHPLH
DFKWH .ODVVH 5HDOVFKXOH RGHU *\PQDVLXP GDV 3ODQHQ 'XUFKIKUHQ XQG
$XVZHUWHQYRQ([SHULPHQWHQEHKDQGHOWXQGGLH$VSHNWH6L]LOLXP2[LGDWLRQ
FKHPLVFKH %LQGXQJHQ *LWWHUVWUXNWXUHQ 6WRIIH XQG LKUH (LJHQVFKDIWHQ
PDWHULHOOH 3UR]HVVH LQGXNWLYH+HUOHLWXQJHQ XQG GHGXNWLYH (QWZLFNOXQJHQ
HLQEH]RJHQ,Q*HVFKLFKWHNRPPHQKLQJHJHQIROJHQGH7KHPHQ]XP7UDJHQ
.XOWXUHOOHUXQGZLUWVFKDIWOLFKHU$XVWDXVFK]ZLVFKHQ2ULHQWXQG2N]LGHQW
(XURSlLVLHUXQJGHU(UGHDOV9RUVWXIH]XUPRGHUQHQ*OREDOLVLHUXQJ%DURFN
$EVROXWLVPXV$UEHLWPLW4XHOOHQVRZLH(VVXQG7LVFKNXOWXUDOV%HLVSLHOIU
NXOWXUHOOHQ:DQGHO XQG$OOWDJ LQ GHU )UKHQ 1HX]HLW bKQOLFKH$QJHERWH
$NDGHPLHIU/HKUHUIRUWELOGXQJXQG3HUVRQDOIKUXQJ'LOOLQJHQ%D\HULVFKH9HUZDOWXQJGHUVWDDWOLFKHQ6FKO|VVHU
*lUWHQXQG6HHQ0QFKHQ+J%UHQQSXQNW(XURSD'LH6FKODFKWYRQ+|FKVWlGW:HJHGXUFKGLH$XVVWHOOXQJ
'LGDNWLVFKHV%HJOHLWKHIW'LOOLQJHQ0QFKHQ6
%D\HULVFKH9HUZDOWXQJGHU6WDDWOLFKHQ6FKO|VVHU*lUWHQXQG6HHQ+JÅhEHUGHQ7HOOHUUDQG´3URMHNWNRIIHU
IU6FKXOHQ]XP0XVHXP'HXWVFKHU)D\HQFHQ0QFKHQ+|FKVWlGW
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
ILQGHQVLFKDXIGHU+RPHSDJHGHV%DGLVFKHQ/DQGHVPXVHXPV'RUWJLEWHV
QHEVWNlXIOLFK]XHUZHUEHQGHQ8QWHUULFKWVPDWHULDOLHQDXFK(LQKHLWHQ]XP
NRVWHQIUHLHQ'RZQORDGHWZD]XGHQ7KHPHQÅ/HEHQXQG$UEHLWHQXP´
RGHUÅ$OOWDJXQG)UHL]HLWVHLW´'HVZHLWHUHQZLUGGRUWHLQH$QOHLWXQJ
IUGDV9HUPLWWOXQJVNRQ]HSWÅ6FKOHUIKUHQ6FKOHU´EHUHLWJHVWHOOW
:LH PDQ DQ GHQ %HLVSLHOHQ VLHKW ELHWHQ KHXWH ]DKOUHLFKH +lXVHU GLH
0|JOLFKNHLWHQ HLQHQ $XVVWHOOXQJVEHVXFK JHOXQJHQ LQ GHQ 6FKXODOOWDJ ]X
LQWHJULHUHQ XQG GLH 3URJUDPPH OHLVWHQ HLQHQ ZLFKWLJHQ %HLWUDJ GD]X HLQ
0XVHXPDOVEHVRQGHUHQ/HUQRUW]XEHJUHLIHQXQGGLH9HUWUDXWKHLWPLWGLHVHU
NXOWXUHOOHQ(LQULFKWXQJ]XI|UGHUQ
.LQGHUVSDLP0XVHXP²%HWUHXXQJVDQJHERWHLQGHQ)HULHQ
9LHOH0XVHHQUHDOLVLHUHQPLWWOHUZHLOHDXFKLQGHQ6FKXOIHULHQVWXQGHQE]Z
WDJHVZHLVH$QJHERWHIU.LQGHU]XXQWHUKDOWVDPHQ7KHPHQZHOFKHJHUDGHYRQ
EHUXIVWlWLJHQ(OWHUQJHUQHJHQXW]WZHUGHQ2UJDQLVLHUWZHUGHQGLHVH)HULHQ
DQJHERWH²EHLGHQHQVLFKWKHRUHWLVFKHXQGSUDNWLVFKH,QKDOWHDEZHFKVHOQ²
HQWZHGHUHLJHQVWlQGLJRGHUHLQJHJOLHGHUWLQGDVUHJLRQDOH)HULHQSURJUDPP
/HW]WHUHVLVWHWZDDXI%XUJ3UXQQGHU)DOO'RUWZHUGHQJHPHLQVDPPLWGHU
6WDGW5LHGHQEXUJDQPHKUHUHQ7DJHQ LQGHQ6RPPHUIHULHQ9HUDQVWDOWXQJHQ
DQJHERWHQEHLGHUGLH.LQGHU/HEHQXQG$UEHLWVWHFKQLNHQGHV0LWWHODOWHUV
VHOEVWDXVSURELHUHQN|QQHQ
Å:LUEHJHEHQXQVDXI=HLWUHLVH LQV0LWWHODOWHUXQGHUIDKUHQZLHGLH
%XUJEHZRKQHUGDPDOVJHOHEWKDEHQ:HUZRKQWHDXIHLQHU%XUJ":DV
ZDUZLFKWLJDXIHLQHU%XUJ":RJLQJHLQ5LWWHUDXIV.OR":LHZXUGH
GHU.QDSSH]XP5LWWHUXQGZDVEUDXFKWHHU IUVHLQHÅ$UEHLW´":LH
PVVHQZLUXQVGLH.OHLGXQJGHU)UDXHQYRUVWHOOHQ"'DVVLQGQXUHLQLJH
GHU )UDJHQ GLH ZLU EHL VSDQQHQGHQ )KUXQJHQ HQWUlWVHOQ ZHUGHQ
'DQDFKEOHLEWLPPHUQRFKJHQJHQG=HLWXPGDV/HEHQDXIHLQHU%XUJ
VHOEVWDXV]XSURELHUHQ:LUVFKUHLEHQEHLVSLHOVZHLVHPLWHLQHPHFKWHQ
)HGHUNLHOQlKHQHLQHÅ*HOGNDW]H´DXV/HGHUZHEHQ6WRIIHQWZHUIHQ
XQVHUHLJHQHV:DSSHQXQGYHUDQVWDOWHQHLQIHLHUOLFKHV5LWWHUPDKO´
 KWWSZZZODQGHVPXVHXPGHZHEVLWH'HXWVFK0XVHXPVSDHGDJRJLN6FKXOHBXQGB0XVHXP0DWHULDOLHQ
+DQGUHLFKXQJHQKWPDP
KWWSZZZVFKORHVVHUED\HUQGHGHXWVFKVFKORVVREMHNWHSUXQQKWPDP
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
$Q DQGHUHQ+lXVHUQZLUG HLQ lKQOLFK DPELWLRQLHUWHV )HULHQSURJUDPP JH
ERWHQVHLHVLP1HDQGHUWDOPXVHXPLQ0HWWPDQQRGHULP3RWVGDPHU0XVHXP
)OX[XV3OXVZRHVHLQHJURH$XVZDKODQYHUVFKLHGHQHQ.XQVWNXUVHQJLEW
$XFK ]XGHQ$XVVWHOOXQJHQ LQ6FKORVV+|FKVWlGWZHUGHQ² LQ.RRSHUDWLRQ
PLW 6WDGW RGHU .UHLVMXJHQGULQJ ² YLHOIlOWLJH$QJHERWH UHDOLVLHUW GLH ]XP
7HLOPHKUHUH7DJHXPIDVVHQ'LHVHV-DKUKHLWHVHWZD]XU$XVVWHOOXQJÅ9LD
5RPDQD²6FKZDEHQ]XU5|PHU]HLW´
Å.|QQW LKUHXFKYRUVWHOOHQPLW1VVHQRGHU6WHLQHQ]X VSLHOHQRGHU
PLW7LHUNQRFKHQ ]XZUIHOQ"'LH.LQGHU LQ GHU5|PHU]HLW NDQQWHQ
HLQH0HQJH6SLHOHIUGUDXHQXQGGULQQHQ6LHKDWWHQ$E]lKOUHLPH
OLHHQ'UDFKHQVWHLJHQXQGVSLHOWHQ%UHWWRGHU:UIHOVSLHOH(LQLJH
GLHVHU 6SLHOHZHUGHQZLUQDFK HLQHU VSDQQHQGHQ0LWPDFKIKUXQJ²
EHL GHU ZLU LQWHUHVVDQWHV EHU GDV /HEHQ GHU .LQGHU LP U|PLVFKHQ
5HLFKHUIDKUHQ²JHPHLQVDPDXVSURELHUHQ´
6FKPHFNHQULHFKHQIKOHQ²)DPLOLHQIKUXQJHQIU
*URXQG.OHLQ
$XFK DXHUKDOE GHU )HULHQ JLEW HV LQ YLHOHQ0XVHHQ9HUPLWWOXQJVDQJHERWH
VSH]LHOOIU.LQGHU'LHVHILQGHQPHLVWDQGHQ:RFKHQHQGHQVWDWWXQGELHWHQ
.LQGHUQXQGGHUHQ(OWHUQRGHU*URHOWHUQ²VHLHVDXVGHU5HJLRQRGHUYRQ
ZHLWHU KHU ² HLQ VSDQQHQGHV0LWPDFKSURJUDPP RIW EHVWHKHQG DXV HLQHP
)KUXQJVJHVSUlFK PLW HLQHU SUDNWLVFKNUHDWLYHQ (LQKHLW LP $QVFKOXVV
%HZRUEHQZHUGHQGLH9HUDQVWDOWXQJHQHWZDEHUGLH+RPHSDJHRGHUEHU
VHSDUDWH 4XDUWDOVKHIWH 6R GUXFNW GDV %DGLVFKH /DQGHVPXVHXP .DUOVUXKH
RGHUGLH%D\HULVFKH9HUZDOWXQJGHU6WDDWOLFKHQ*lUWHQ6FKO|VVHUXQG6HHQ
EHUHLWV VHLWPHKUHUHQ -DKUHQXPIDQJUHLFKH%URVFKUHQPLWGHP MHZHLOLJHQ
%HJOHLWSURJUDPP
=XGHPZHUGHQGLH$QJHERWHPLWWOHUZHLOH LPPHUKlXILJHU LQ'DWHQEDQNHQ
HLQJHVWHOOWXPGHQ%HVXFKHUQ²VHLHQHV(OWHUQRGHU/HKUNUlIWH²GLH3ODQXQJ
KWWSZZZQHDQGHUWKDOGHELOGXQJIRUVFKXQJVWHLQ]HLWZHUNVWDWWIHULHQYHUDQVWDOWXQJHQLQGH[KWPO
DP
KWWSZZZIOX[XVSOXVGH)HULHQSURJUDPPKWPODP
KWWSZZZYJKRHFKVWDHGWGHKRHFKVWDHGWNXOWXUVFKORVVVKWPODP
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
]XHUOHLFKWHUQ(LQ%HLVSLHOKLHUIU LVWGLH6HLWHÅNRPPPXVHXP´ZHOFKH
GHU0XVHXPVYHUEDQG IU1LHGHUVDFKVHQ XQG%UHPHQ JHPHLQVDPPLW GHP
$UEHLWVNUHLV0XVHXPVSlGDJRJLN1RUGHQWZLFNHOWKDWXQGDXIGHUPDQDOOH
LQGHU5HJLRQGXUFKJHIKUWHQSlGDJRJLVFKHQ3URJUDPPHDXIJHOLVWHWILQGHW
*DQ]QDFKGHPEHUJHRUGQHWHQ0RWWRÅ5HLQLQV0XVHXPUDQDQV2ULJLQDO´
:LHHLQJDQJVEHUHLWV HUZlKQWZHUGHQ LQYLHOHQ2EMHNWHQGHU%D\HULVFKHQ
6FKO|VVHUYHUZDOWXQJ UHJHOPlLJ )DPLOLHQIKUXQJHQ DQJHERWHQ EHL GHQHQ
(OWHUQJHPHLQVDPPLW,KUHQ.LQGHUQXQWHUVFKLHGOLFKH$VSHNWHGHV0XVHXPV
HUIRUVFKHQN|QQHQ²XQWHUDQGHUHPDXFKLQ6FKORVV+|FKVWlGW%HJRQQHQZLUG
GLH)KUXQJGRUWPLWHLQHU%HJUXQJLP,QQHQKRIRGHU)R\HU'DEHLZHUGHQ
GLHQRWZHQGLJHQ9HUKDOWHQVUHJHOQLP0XVHXPDQJHVSURFKHQXQGYHUVWlQGOLFK
HUNOlUW 1DFK HLQHU 9RUVWHOOXQJVUXQGH HUKlOW MHGHV .LQG XQG DXFK GLH
(UZDFKVHQHQZHQQVLHZROOHQHLQ.LVVHQIUGHQZHLWHUHQ)KUXQJVYHUODXI
$XIGLHVHN|QQHQVLFKGLH7HLOQHKPHUDQGHQMHZHLOLJHQ6WDWLRQHQVHW]HQ'DV
I|UGHUWGLH.RQ]HQWUDWLRQ VRUJW IUPHKU5XKH LQGLHVHQPHLVWGRFK VHKU
KHWHURJHQHQ*UXSSHQXQGKlOWGHQ%OLFNDXIGLH2EMHNWHIUHL
$OV %HLVSLHO IU HLQH7KHPHQIKUXQJ VHL KLHU Å8QJODXEOLFKHV DXIJHWLVFKW ²
7DIHO(UOHEQLVVHYRU-DKUHQPLW)D\HQFH=XFNHUXQG6WRII´EHVFKULHEHQ
=LHO LVW HV DQKDQG YRQZHQLJHQ DXVJHZlKOWHQ2EMHNWHQ HLQHQ(LQEOLFN LQ
GLH7LVFKNXOWXU GHV %DURFN ]X HUKDOWHQ 1DFK HLQHU (LQKHLW UXQG XP GDV
7KHPD Å*HVFKLUU DXVXQWHUVFKLHGOLFKHQ0DWHULDOLHQ´JHKWHV DQGHUEDURFN
HLQJHGHFNWHQ7DIHOXPIROJHQGH)UDJHQ:LHZXUGHGHU7LVFKJHGHFNW":HOFKH
6SHLVHQJDEHV":HUPXVVWHZHQEHGLHQHQ":HOFKH5HJHOQGHUVRJHQDQQWHQ
7LVFK]XFKWHQ JHOWHQ QRFK KHXWH" 'DEHL ZHUGHQ GLH %HVRQGHUKHLWHQ GHV
JHGHFNWHQ7LVFKHV JHPHLQVDP KHUDXVJHDUEHLWHW XQG GLH 8QWHUVFKLHGH ]X
KHXWH HUNOlUW 'D]X KlOW GLH 0XVHXPVSlGDJRJ,Q HLQHQ )KUXQJVNRUE DOV
GLGDNWLVFKHV+LOIVPLWWHOEHUHLW'DULQILQGHQVLFK'LQJH]XP$QIDVVHQ9RU
/HVHQ 5lWVHOQ XQG $XVSURELHUHQ $XIJHORFNHUW ZLUG GLHVHU )KUXQJVWHLO
]XGHPGXUFKYHUVFKLHGHQHSUDNWLVFKH(LQKHLWHQHWZDGXUFKGDV)DOWHQHLQHU
6HUYLHWWHQDFKKLVWRULVFKHU$QOHLWXQJRGHUGDV V\PPHWULVFKH'HFNHQHLQHV
7LVFKHV:DKUQHKPXQJVIlKLJNHLWXQGJHQDXHV6HKHQZHUGHQKLHUEHLHEHQVR
JHVFKXOWZLHGLHKLVWRULVFKH.RPSHWHQ]
KWWSZZZNRPPPXVHXPGHDP
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
)UZHLWHUH(UOlXWHUXQJHQQHKPHQGLH.LQGHUYRUHLQHU9LWULQH3ODW]GHUHQ
6FKZHUSXQNW DXI GHPRSXOHQW LQV]HQLHUWHQ'HVVHUWJDQJ OLHJW'HU IHXGDOH
1DFKWLVFK VWDQG RIW XQWHU HLQHP EHVWLPPWHQ 0RWWR 'LH GD]X SDVVHQGHQ
2EMHNWHZXUGHQDQIlQJOLFKDXV7UDJDQWRGHU0DU]LSDQJHIRUPWVSlWHUMHGRFK
DXV)D\HQFHJHIHUWLJW=XILQGHQZDUHQDXIGLHVHQ7DIHOQ]XGHPVRJHQDQQWH
7LVFKVFKHU]H GLH XQV DXFK LQ GHU$XVVWHOOXQJ EHJHJQHQ XQG GRUW HUNOlUW
ZHUGHQ (LQJHEHWWHW LQ (U]lKOXQJHQ UXQG XP GHQ1DFKWLVFKZHUGHQ GLH
.LQGHUGDQDFKDXIJHIRUGHUWVLFKHLQ0RWWRIUHLQHHLJHQH7DIHOLQV]HQLHUXQJ
]XEHUOHJHQ$XHUGHPZLUGDQGLHVHU6WHOOHGXUFK2EMHNWH]XP$QIDVVHQXQG
5LHFKXQG*HVFKPDFNVSUREHQHLQHhEHUOHLWXQJ]XPVSlWHUHQSUDNWLVFKHQ
7HLO JHVFKDIIHQ HLQHP7LVFKVFKHU] DXV VHOEVW JHPDFKWHP 0DU]LSDQ GHU
DQGHUH ]XP /DFKHQ RGHU 6WDXQHQ EULQJHQ VROO 'D]X VFKQXSSHUW PDQ DQ
5RVHQZDVVHU ]HUVW|W =XFNHUNOXPSHQ XQG SURELHUW ZLH HLQ +RO]PRGHOO
IXQNWLRQLHUW'LHLQGHU)KUXQJEHUHLWVGXUFKJHVSURFKHQH+HUVWHOOXQJYRQ
0DU]LSDQZLUGLQGHU0XVHXPVSlGDJRJLNLP$QVFKOXVVSUDNWLVFKXPJHVHW]W
'D]X ZHUGHQ GLH =XWDWHQ QRFK HLQPDO YRUJHVWHOOW XQG GLH DQIDOOHQGHQ
$UEHLWVVFKULWWH DXVSURELHUW$XV 3XGHU]XFNHU JHPDKOHQHQ 0DQGHOQ XQG
5RVHQZDVVHUZLUG GDQQ LQ.OHLQJUXSSHQ GLH0DU]LSDQPDVVH JHNQHWHW XQG
DQVFKOLHHQGYRQMHGHPHLQHVVEDUHU7LVFKVFKHU]JHIRUPWGHUEHLPQlFKVWHQ
)DPLOLHQHVVHQDP7LVFKIU(UKHLWHUXQJVRUJHQVROO²XQGLPRSWLPDOHQ)DOO
]XHLQHP*HVSUlFKEHUGDV0XVHXPIKUW
0LW7DVFKHQODPSHLQV0XVHXP²$QJHERWHYRQ0XVHXPVGLHQVWHQ
XQGPXVHXPVSlGDJRJLVFKHQ=HQWUHQ
:HQQ HLQ 0XVHXP NHLQH HLJHQH PXVHXPVSlGDJRJLVFKH $EWHLOXQJ ]XU
'XUFKIKUXQJVHLQHV%HJOHLWSURJUDPPHVXQWHUKDOWHQNDQQRGHUZLOOEHVWHKW
GLH 0|JOLFKNHLW VWDWWGHVVHQ PLW HLQHP PXVHXPVSlGDJRJLVFKHQ =HQWUXP
]XVDPPHQ]XDUEHLWHQ 'LHVH DXHUKDOE GHU 0XVHHQ DQJHVLHGHOWH 6WHOOH
%HLVSLHOVZHLVHHLQ7LVFKEUXQQHQLQ)RUPHLQHV'HOSKLQVGHUJHUDGHYRQHLQHP$GOHUDQJHJULIIHQXQGJHW|WHW
ZLUG'DV%OXWGDVVEHLGLHVHP$QJULIIVWU|PWHKDWPDQZDKUVFKHLQOLFKPLW+LOIHYRQ5RWZHLQGDUJHVWHOOWGHQPDQ
²YHUPXWOLFKGXUFKHLQHUDIILQLHUWH+\GUDXOLN²DXVGHP%UXQQHQVSUXGHOQOLHV8OULFKV)ULHGHULNH3LHUHWK8WD
0XVHXP'HXWVFKHU)D\HQFHQLQ6FKORVV+|FKVWlGW0QFKHQ6
0DQGHOQEODQFKLHUHQKlXWHQXQGKDFNHQ=XFNHU]HUVWRHQ5RVHQZDVVHUXQWHUUKUHQ
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
IXQJLHUW DOV ]HQWUDOHU 'LHQVW XQG EHVSLHOW PHKUHUH +lXVHU JOHLFK]HLWLJ
%HNDQQWH(LQULFKWXQJHQLQ'HXWVFKODQGVLQGEHLVSLHOVZHLVHGDVLQGHQHU
-DKUHQ JHJUQGHWH 0XVHXPVSlGDJRJLVFKH =HQWUXP 0QFKHQ 03= GHU
0XVHXPVGLHQVW .|OQ RGHU GDV .XQVW XQG .XOWXUSlGDJRJLVFKH =HQWUXP
1UQEHUJ.3='DQHEHQJLEWHVQRFK$QELHWHULQ%HUOLQ.DVVHO+DPEXUJ
2VQDEUFNXQG6WXWWJDUW'LH$XIJDEHQGLHVHU,QVWLWXWLRQHQVLQG
ÅGLH %LOGXQJVDUEHLW GHU 6FKXOHQ XQG DQGHUHU %LOGXQJVHLQULFKWXQJHQ
GXUFK8QWHUULFKW)KUXQJHQXQGDQGHUH9HUDQVWDOWXQJHQ LQ=XVDP
PHQDUEHLWPLW GHQ0XVHHQ 6DPPOXQJHQ XQG$XVVWHOOXQJHQ >@ ]X
XQWHUVWW]HQ XQG GLGDNWLVFKH 3URJUDPPH IU XQWHUVFKLHGOLFKH =LHO
JUXSSHQDQ]XELHWHQ´
'D]X ZHUGHQ $QJHERWH IU .LQGHUJlUWHQ XQG 6FKXONODVVHQ ² DQJHSDVVW
DQ GHQ /HKUSODQ ² HUDUEHLWHW ZHOFKH DXI GLH MHZHLOLJHQ %HGUIQLVVH XQG
9RUDXVVHW]XQJHQ GHU .LQGHU ]XJHVFKQLWWHQ VLQG (UOHEQLV 6SD XQG
.UHDWLYLWlW YHUEXQGHQ PLW ]LHOJHULFKWHWHP /HUQHQ XQG7XQ VWHKHQ GDEHL
LP0LWWHOSXQNW$QGHQ$XVVWHOOXQJVEHVXFK VFKOLHHQ VLFK DXFKKLHUKlXILJ
KDQGOXQJVRULHQWLHUWH $NWLYLWlWHQ DQ HWZD =HLFKQHQ 0DOHQ :HUNHQ
V]HQLVFKHV6SLHORGHUQDWXUZLVVHQVFKDIWOLFKHV([SHULPHQWLHUHQ
'DEHLN|QQHQ.LQGHUGLH3URJUDPPHGHUPXVHXPVSlGDJRJLVFKHQ=HQWUHQ
DXFKDXHUKDOEGHV.ODVVHQYHUEDQGHVQXW]HQ'LH0|JOLFKNHLWHQUHLFKHQYRP
.LQGHUJHEXUWVWDJEHU0LWPDFKIKUXQJHQELVKLQ]X)HULHQSURJUDPPHQXQG
9RUOHVHVWXQGHQ LP0XVHXP$XFKÅ$XGLRWRXUHQXQG5XFNVlFNHPLWDOOHP
GULQ ZDV 0XVHXPVHQWGHFNHU EUDXFKHQ´ N|QQHQ PLWWOHUZHLOH HQWOLHKHQ
ZHUGHQ6RPLWELHWHQGLHPXVHXPVSlGDJRJLVFKHQ'LHQVWHHLQlKQOLFKEUHLWHV
XQGSlGDJRJLVFKIXQGLHUWHV3URJUDPPZLHJURH0XVHHQPLWIHVWDQJHVWHOOWHQ
0XVHXPVSlGDJRJ,QQHQXQGVLQGGDKHUHLQHJXWH$OWHUQDWLYH
'LH/LQNV]XDOOHQ0XVHXPVGLHQVWHQVLQG]XILQGHQXQWHUKWWSZZZPS]ED\HUQGHOLQNVPXVHXPVGLHQVWH
GHXWVFKODQGLQGH[KWPODP
KWWSZZZPS]ED\HUQGHGDVPS]DXIJDEHQEHUHLFKHLQGH[KWPODP
6WDGW.|OQ0XVHXPVGLHQVW.|OQ+J:LUPDFKHQ3URJUDPP$XVJDEH1U-XOLELV'H]HPEHU.|OQ
6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
,VWHLQ0XVHXPVEHVXFKFRRO"²3lGDJRJLVFKH3URJUDPPH
IU-XJHQGOLFKH
9LHOH GHU ELVKHU JHQDQQWHQ$QJHERWH ULFKWHQ VLFK KDXSWVlFKOLFK DQ.LQGHU
]ZLVFKHQVHFKVXQG]HKQ-DKUHQ=XVlW]OLFKZXUGHQYRQHLQLJHQ+lXVHUQLQ
GHQOHW]WHQ-DKUHQVSH]LHOOH9HUDQVWDOWXQJVIRUPDWHHQWZLFNHOWXPDXFKlOWHUH
.LQGHUXQG-XJHQGOLFKHVWlUNHUDQGDVMHZHLOLJH+DXV]XELQGHQXQGVLHVFKRQ
LQMXQJHQ-DKUHQDQGLH0XVHXPVDUEHLWKHUDQ]XIKUHQ%HLVSLHOVZHLVHELHWHW
GDV)UDQNIXUWHU6WlGHOLQVHLQHP.LQGHU.XQVW&OXEGLH0|JOLFKNHLW
Å0XVHHQ$XVVWHOOXQJHQXQGGLHHLJHQHQNQVWOHULVFKHQ)lKLJNHLWHQ]X
HQWGHFNHQKLQWHUGLH.XOLVVHQ>@]XVFKDXHQXQGHLJHQH.XQVWSURMHNWH
]XUHDOLVLHUHQ >@$OOHGLHQRFKPHKUVHKHQXQGHUOHEHQP|FKWHQ
>@HUIDKUHQZLHGLH%LOGHUDQGLH:DQGNRPPHQZRGDV/LFKWDQ
JHKWZLHGLH.QVWOHU DUEHLWHQZRGHU'LUHNWRU VLW]WXQGZLHPDQ
HLQH6NXOSWXUUHVWDXULHUW´
bKQOLFKH$QJHERWHIU-XJHQGOLFKHKDEHQXQWHUDQGHUHPGDV00.)UDQNIXUW
PLWÅ0HHWLQJ00.´GDV0XVHXP.XQVWSDODVWLQ'VVHOGRUIPLWGHQÅ.XQVW
IDQV´ RGHUGLH.XQVWVDPPOXQJ1RUGUKHLQZHVWIDOHQ UHDOLVLHUW$XFKGRUW
EHVWHKWLQUHJHOPlLJHQ$EVWlQGHQGLH0|JOLFKNHLW.QVWOHUXQG.XUDWRUHQ
]XWUHIIHQ]XGLVNXWLHUHQXQGGDV3URJUDPPWHLOZHLVHVHOEVWPLW]XJHVWDOWHQ
*HIHLHUWZLUGQDWUOLFKDXFKEHL9HUQLVVDJHQXQGH[NOXVLYHQ0XVHXPVSDUW\V
PLW'-VXQGJHODGHQHQ.QVWOHUQ
*DQ]DXIGLHVHMXQJH=LHOJUXSSH]XJHVFKQLWWHQGLHQHQKLHUEHLYRUDOOHPZHE
EDVLHUWH.RPPXQLNDWLRQVNDQlOHDOV ,QIRUPDWLRQVPLWWHO'LH7HLOQHKPHU
XQG2UJDQLVDWRUHQGHU9HUDQVWDOWXQJHQVLQGHWZDDXI)DFHERRN7ZLWWHUXQG
IOLFNU DNWLY HUVWHOOHQ9LGHRV IU<RXWXEHRGHUEORJJHQ'DVJHKW VRJDU VR
 'HU .LQGHUNXQVWFOXE ULFKWHW VLFK DQ .LQGHU ELV  -DKUHQ KWWSZZZVWDHGHOPXVHXPGHVPLQGH[
SKS"6WRU\,' DP
KWWSZZZPPNIUDQNIXUWGHGHYHUPLWWOXQJPHHWLQJPPNDP
KWWSZZZVPNSGHELOGXQJSDHGDJRJLNHUZDFKVHQHNXQVWIDQVKWPODP
'LH.XQVWVDPPOXQJHQ15:EHWUHLEHQXQWHUDQGHUHPGLH+lXVHU.XQG.LQGHQHQHLQXPIDQJUHLFKHV
3URJUDPPIU.LQGHUXQG-XJHQGOLFKHJHERWHQZLUGKWWSZZZNXQVWVDPPOXQJGHWHLOQHKPHQ]LHOJUXSSHQ
MXJHQGOLFKHKWPODP
KWWSZZZMXHGLVFKHVPXVHXPEORJGHDP
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
ZHLWGDVVPDQFKH0XVHHQ²GDUXQWHUGHU.XQVWSDODVW'VVHOGRUIDXILKUHU
+RPHSDJHLQHLQHUH[WUD5XEULNVlPWOLFKH6RFLDO0HGLD$NWLYLWlWHQDXIOLVWHQ
:HLWHUHZHEEDVLHUWH$QJHERWHPLWGHQHQPDQYHUVXFKWGLH1XW]HU HPR
WLRQDO DQ GDV +DXV ]X ELQGHQ VLQG YLUWXHOOH 5XQGJlQJH$XGLRJXLGHV
6SLHOVHLWHQXQGGLH3UlVHQWDWLRQPXVHXPVSlGDJRJLVFKHU3URMHNWH/HW]WHUHV
LVW DXI GHU+RPHSDJH YRQ 6FKORVV+|FKVWlGW GHU)DOO$OV3LORWSURMHNW ]XU
$XVVWHOOXQJVHU|IIQXQJ KDWWHQ HLQJHODGHQH 6FKXONODVVHQ GLH 0|JOLFKNHLW
VLFKHLQJHKHQGPLWGHQJH]HLJWHQ([SRQDWHQ]XEHVFKlIWLJHQGDV MHZHLOLJH
/LHEOLQJVVWFN KHUDXV]XJUHLIHQ XQG GLHVHV NQVWOHULVFK ]X EHDUEHLWHQ 'LH
GDEHL HQWVWDQGHQHQ)RWRFROODJHQ*HVFKLFKWHQ*HGLFKWH XQG=HLFKQXQJHQ
ZXUGHQDXIGLH,QWHUQHWVHLWHJHVWHOOW'DGDV3URMHNWZHLWHUOlXIWKDEHQDXFK
LQ =XNXQIW LQWHUHVVLHUWH XQG YRU DOOHP NUHDWLYH %HVXFKHU GLH0|JOLFKNHLW
%HLWUlJHHLQ]XVFKLFNHQ6RZLHHWZDGLHQHXQMlKULJH$QWRQLDDXV0QFKHQ
GLHEHUHLQHQ)D\HQFHSDQWRIIHODXVGHU0DQXIDNWXU.HOOLQJKXVHQIROJHQGHV
*HGLFKWYHUIDVVWH
Å'HU)D\HQFHVFKXK
,FKELQHLQ6FKXKIDVWZLHDXV3RU]HOODQ
6HKWPLFKGRFKPDODOOHDQ
1HKPWPLFKGRFKPDOLQGLH+DQG
GDQQVHKWLKULFKELQHOHJDQW
,FKELQEHUDOONXQWHUEXQW
XQGLQQHQXQGDXHQNHUQJHVXQG
,FKELQNHLQ3DDUQXUHLQHU
JHWUDJHQKDWPLFKNHLQHU´
%LWWH$QIDVVHQ.LQGJHUHFKWH$XVVWHOOXQJVJHVWDOWXQJ
=XVlW]OLFK ]X GHQ EHWUHXWHQ SlGDJRJLVFKHQ$QJHERWHQ JHKHQ LPPHUPHKU
0XVHHQ GD]X EHU LQ GLH 6RQGHU RGHU'DXHUDXVVWHOOXQJHQ DOWHUVJHUHFKWH
6WDWLRQHQRGHU+DQGVRQ]XLQWHJULHUHQ'LHVHELHWHQGLH0|JOLFKNHLWVLFK
DXIVSLHOHULVFKH:HLVHPLWGHP$XVVWHOOXQJVWKHPDDXVHLQDQGHU]XVHW]HQXQG
KWWSZZZVPNSGHPNSKWPODP
KWWSZZZGHXWVFKHVPXVHXPGHDXVVWHOOXQJHQNLQGHUUHLFKDP
KWWSZZZPXVHHQNRHOQGHUDXWHQVWUDXFKMRHVWPXVHXPGHIDXOWDVS"V DP
KWWSZZZQDWXUNXQGHPXVHXPNDVVHOGHNLQGHUVHLWHEDVWHOQVSLHOHQLQGH[SKSDP
KWWSZZZVFKORVVKRHFKVWDHGWGHGHXWVFKNLQGHUNUHDWLYLQGH[KWPDP
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
UHJHQGLHNOHLQHQ%HVXFKHU]XPHLJHQVWlQGLJHQ([SHULPHQWLHUHQXQG5lWVHOQ
DQ8PHLQHJHOXQJHQH8PVHW]XQJ]XJHZlKUOHLVWHQZHUGHQLPRSWLPDOHQ
)DOO GLH ]XVWlQGLJHQ 0XVHXPVSlGDJRJ,QQHQ EHUHLWV LQ GHU 3ODQXQJVSKDVH
PLWHLQEH]RJHQ'LHVH VLQG GDQQ XQWHU DQGHUHP GDIU YHUDQWZRUWOLFK GDVV
PDQ GLH7H[WH RGHU $XGLRIKUHU DP (QGH EHVXFKHUIUHXQGOLFK IRUPXOLHUW
XQGDXVJHZlKOWH$XVVWHOOXQJVREMHNWH+DQGVRQXQG7H[WHIU.LQGHULQGHU
ULFKWLJHQ+|KHDQEULQJW$QYLHOHQ+lXVHUQZHUGHQPLWWOHUZHLOHJDUHLJHQH
.LQGHUSIDGHGXUFKGLH$XVVWHOOXQJNUHLHUWGLHHVPLWHLQHP5lWVHOKHIWHLQHU
'HWHNWLYIROLH RGHU HLQHP DOWHUVJHUHFKWHQ$XGLRIKUHU ]X HUNXQGHQ JLOW
ZREHL GLH 5RXWHQ KlXILJ YRQ HLQHU$UW0DVNRWWFKHQ EHJOHLWHWZHUGHQ 6R
IKUWGLHJH]HLFKQHWH)OLHJH:LOO\GXUFKGDV:DOOUDI5LFKDUW]0XVHXPLQ
GHQ6WDDWOLFKHQ0XVHHQ]X%HUOLQHUNOlUWGHU&RPLF-XQJH3DXOGHQ.LQGHUQ
GLH:HOWUHOLJLRQHQXQGLQ6FKORVV+|FKVWlGWNHQQ]HLFKQHWGLH6FKLOGNU|WH
.DVVLRSHLD0DULD GLH.LQGHUVWDWLRQHQ GHV0XVHXPV'HXWVFKHU )D\HQFHQ
$OV ,QVSLUDWLRQ IUGLH OHW]WJHQDQQWH)LJXUGLHQWH HLQH%XWWHUGRVH LQ)RUP
HLQHU6FKLOGNU|WH'LHVHVWDPPWDXVGHP-DKUHXQGVWHKWDOV2ULJLQDO
LPOHW]WHQ5DXPGHV$XVVWHOOXQJVUXQGJDQJHV$XIGHP:HJGRUWKLQEHJHJQHQ
HLQHP LQ MHGHP5DXPXQWHUVFKLHGOLFK VFKZLHULJH5lWVHOVWDWLRQHQ GLH VLFK
YRUDOOHPDQ.LQGHU]ZLVFKHQVHFKVXQG]Z|OI-DKUHQULFKWHQXQGGLHVH]XP
'HQNHQ +LQVHKHQ XQG$XVSURELHUHQ HLQODGHQ 6R JLEW HV HWZD LP HUVWHQ
$XVVWHOOXQJVUDXPGHUXQWHUDQGHUHPGLHEDURFNH7LVFKNXOWXUWKHPDWLVLHUW
GLH 0|JOLFKNHLW GDV V\PPHWULVFKH (LQGHFNHQ HLQHU7DIHO ]X EHQ (LQH
ZHLWHUH6WDWLRQ LQGLHVHP5DXPHUNOlUWGLH8QWHUVFKLHGHGHUNHUDPLVFKHQ
0DWHULDOLHQ $Q LKU OlVVW VLFK YHUDQVFKDXOLFKHQ GDVV VLFK EHLVSLHOVZHLVH
)LHVVHU/XW].LXSHO0LFKDHO,QWHUDNWLYH([SRQDWH²0HKUDOVHLQH$WWUDNWLRQIU.LGV,Q3KlQRPHQWDH9
+J6FKULIWHQUHLKH]XLQWHUDNWLYHQ/HUQHQ1U)OHQVEXUJR-6
6RHLQH)ROLHLVWEHLVSLHOVZHLVHLQ+|FKVWlGWLP(LQVDW]6LHOlVVWGHQ/|VXQJVWH[WVLFKWEDUZHUGHQZHOFKHQPDQ
PLWGHPEORHQ$XJHQLFKWHQW]LIIHUQNDQQ
:DOOUDI5LFKDUW]0XVHXP	)RQGDWLRQ&RUERXGXQG0XVHXPVGLHQVW.|OQ+J0LW:LOO\XQWHUZHJVLP:DOUDI
-XQLRU.|OQR-
3DXOKDWPLWWOHUZHLOHVRJDUHLQHHLJHQH.LQGHUEXFKUHLKHHUKDOWHQGLHLQGHQQlFKVWHQ-DKUHQZHLWHUDXVJHEDXW
ZHUGHQ VROO 6WDDWOLFKH 0XVHHQ ]X %HUOLQ %HVXFKHU'LHQVWH +J 3DXO XQG GLH:HOWUHOLJLRQHQ %XGGKLVPXV
0QFKHQ
'LHPDJHQWDIDUEHQHVWLOLVLHUWH6FKLOGNU|WHZXUGHLP9RUIHOGGHU$XVVWHOOXQJVHU|IIQXQJYRQHLQHU6FKXONODVVHDXI
GHQ1DPHQ.DVVLRSHLD0DULDYRQ+|FKVWlGWJHWDXIW
 ,QIRUPDWLRQHQ ]XU 6FKLOGNU|WH GLH HV LP 0XVHXPVVKRS DXFK DOV YHUNOHLQHUWH 5HSOLN ]X NDXIHQ JLEW VLQG
QDFK]XOHVHQ LQ8OULFKV )ULHGHULNH3LHUHWK8WD0XVHXP'HXWVFKHU )D\HQFHQ LQ 6FKORVV+|FKVWlGW0QFKHQ
6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
7HUUDNRWWD UDXHU DQIKOW DOV 3RU]HOODQ *HIlH EHLP %UDQG XQWHUVFKLHGOLFK
VFKUXPSIHQELVDXIHLQH$XVQDKPHDOOHXQGXUFKVLFKWLJVLQGXQG]XGHPYHU
VFKLHGHQDUWLJNOLQJHQ
$EE.LQGHUSURELHUHQHLQH0LWPDFKVWDWLRQ
LP0XVHXP'HXWVFKHU)D\HQFHQ
%D\HULVFKH6FKO|VVHUYHUZDOWXQJZZZVFKORHVVHUED\HUQGH
*HQHUHOO EOHLEW DQ]XPHUNHQ GDVV KLHU NHLQH 5lWVHOVWDWLRQHQ YRUJHVHKHQ
ZDUHQGLHGHQ0XVHXPVUXQGJDQJGHU.LQGHUEHVFKOHXQLJHQ
ÅVRQGHUQHWZDVGDVIUVLHDWWUDNWLYXQGNQLIIOLJJHQXJLVWVLFKSDUDOOHO
]XP7HPSR GHU (UZDFKVHQHQ LQ GHQ MHZHLOLJHQ 5lXPHQ ]X KDOWHQ
1LFKW ZLUNOLFK EHUUDVFKHQG LVW GLH7DWVDFKH GDVV DXFK HUZDFKVHQH
%HVXFKHURIWJHQXJJHUQHXQGJH]LHOWGLHPDJHQWDIDUEHQHQPDUNLHUWHQ
.LQGHUVWDWLRQHQDQVWHXHUQ´
 3LHUHWK8WD ÅhEHU GHQ7HOOHUUDQG´ 6FKORVV+|FKVWlGW XQG VHLQ0XVHXP'HXWVFKHU )D\HQFHQ ,Q0XVHXP
DNWXHOO 'LH =HLWVFKULIW IU $XVVWHOOXQJVSUD[LV XQG 0XVHRORJLH LP GHXWVFKVSUDFKLJHQ 5DXP 1U  0lU]
0QFKHQ6
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
1HEHQGHU.LQGHUVSXUVLQGQRFKZHLWHUH(OHPHQWHLQGLH0XVHXPVLQV]HQLHUXQJ
HLQJHEHWWHWGLH.LQGHUXQG-XJHQGOLFKHJHQDXVRDQVSUHFKHQZLH(UZDFKVHQH
9HUWLHIXQJVHEHQ PLW HUOlXWHUQGHQ7H[WHQ XQG %LOGHUQ GLH VLFK DQ HLQHP
.HUDPLNKHQNHO DXV 6FKXEODGHQ ]LHKHQ ODVVHQ XQG VLFKPLW GHQ LP %DURFN
DXINRPPHQGHQ0RGHJHWUlQNHQ.DIIHHXQG7HHHEHQVREHVFKlIWLJHQZLHPLW
GHU)UDJHQDFKGHU%HGHXWXQJGHV0RSVHVLQGHUGDPDOLJHQ=HLW=HLWW\SLVFKH
=LWDWHDQGHQ:lQGHQXQG6SULFKZ|UWHUGHUHQ(UNOlUXQJHQLQHLQHUGDUXQWHU
OLHJHQGHQ (EHQH HUVW GXUFK GDV 'UHKHQ YRQ +RO]VFKHLEHQ OHVEDU ZHUGHQ
ODGHQ]XP1DFKGHQNHQXQG6FKPXQ]HOQHLQ(LQHEHUGLPHQVLRQLHUWH7DVVH
EHKHUEHUJWGLH.LVVHQIUGLH.LQGHUIKUXQJHQGXUFKGDV0XVHXPXQGGLHQW
]XJOHLFKDOVÅ5XKHLQVHO´HEHQVRZLHHLQH3DUNEDQNLP7KHPHQUDXP]X1DWXU
XQG.XOWXULP%DURFNRGHUHLQHRULHQWDOLVFKH6LW]HFNHLP5DXPEHU.DIIHH
XQG7HHLQGHUDQPDQFKHQ7DJHQ]XU0lUFKHQVWXQGHJHODGHQZLUG
0LWPDFKDXVVWHOOXQJHQIUDOOH².LQGHUPXVHHQ
1HEHQ HLQ]HOQHQ NLQGJHUHFKWHQ 0LWPDFKVWDWLRQHQ LQ $XVVWHOOXQJHQ GLH
YRUGHUJUQGLJDXIHLQHUZDFKVHQHV3XEOLNXPDE]LHOHQJLEWHVHLQHVWHLJHQGH
=DKOYRQ0XVHHQGLH VLFKDXVVFKOLHOLFKDQ.LQGHUULFKWHQ ,KUH$XIJDEH
VHKHQGLHVH(LQULFKWXQJHQGDEHLIROJHQGHUPDHQ
Å.LQGHUPXVHHQ>@VLQGOHEHQGLJH.XOWXURUWHGLHGDV/HUQHQ]XP6SLHO
PDFKHQ >@ .LQGHU XQG -XJHQGPXVHHQ VLQG.UHDWLYLWlWVYHUVRUJHU
6LHVWHOOHQ.QRZKRZXQJHZ|KQOLFKH/HUQZHOWHQXQG5DXPXQG=HLW
]XU9HUIJXQJXPVWUHVVXQGDQJVWIUHL]XOHUQHQ6LHKDEHQRIWNHLQH
HLJHQHQ6DPPOXQJHQVRQGHUQVDPPHOQ,GHHQXQG7KHPHQGLHVLFK
PLW GHQ XQWHUVFKLHGOLFKVWHQ:LVVHQVJHELHWHQ DXVHLQDQGHUVHW]HQ YRQ
GHQ 1DWXUZLVVHQVFKDIWHQ ELV ]XU .XOWXUJHVFKLFKWH SUlVHQWLHUHQ VLH
DOOHVZDV.LQGHULQWHUHVVLHUW´
$XVJHKHQG YRQ GHQ 86$ 6FKZHGHQ XQG *UREULWDQQLHQ IDQG GLHVH $UW
YRQ 0XVHXP DXFK LQ 'HXWVFKODQG LPPHU JU|HUHQ =XVSUXFK XQG VR LVW
8QWHUGHU)UDJH´ :DVLVWHLQ.LQGHUPXVHXP"µZLUGDXIGHU6HLWHGHV.LQGHUPXVHXPV1UQEHUJDXIGLH+LVWRULH
GLHVHU (LQULFKWXQJHQ HLQJHJDQJHQ KWWSZZZNLQGHUPXVHXPQXHUQEHUJGHFPVIURQWBFRQWHQWSKS"LGFDW 
DP
KWWSZZZEYNLQGHUPXVHXPGHZLUBXHEHUBXQVKWPDP
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.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
HV QLFKW YHUZXQGHUOLFK GDVV HV LQ GHQ OHW]WHQ  -DKUHQ ]X ]DKOUHLFKHQ
1HXJUQGXQJHQNDP'DUXQWHUGDV-XQLRU0XVHXPZHOFKHVGHP0XVHXP
Å5DXWHQVWUDXFK-RHVW².XOWXUHQGHU:HOW´LQ.|OQDQJHK|UWXQGYRP.|OQHU
0XVHXPVGLHQVWHLJHQVIU MXQJH%HVXFKHUNRQ]LSLHUWZXUGH1HEHQ
GHU 'DXHUDXVVWHOOXQJ LQ GHU IQI .LQGHU DXV XQWHUVFKLHGOLFKHQ /lQGHUQ
EHU LKUHQ$OOWDJ HU]lKOHQ JLEW HV GRUW LPPHUZLHGHU 6RQGHUVFKDXHQ GLH
JHPHLQVDPPLW.LQGHUQXQG-XJHQGOLFKHQHUDUEHLWHWZHUGHQ
(LQ lKQOLFKHV .RQ]HSW YHUIROJW DXFK GLH -XQJH.XQVWKDOOH ZHOFKH LQ GHU
.XQVWKDOOH.DUOVUXKHEHKHLPDWHW LVWXQG LQHUVWHU/LQLH.XQVWDXVVWHOOXQJHQ
IU .LQGHU XQG -XJHQGOLFKH UHDOLVLHUW:HLWHUH HLJHQVWlQGLJ IXQJLHUHQGH
.LQGHUPXVHHQ ILQGHQVLFKHWZD LQ%HUOLQ0QFKHQ1UQEHUJRGHU:LHQ
ZR PLW GHP =220.LQGHUPXVHXP HLQH GHU JU|WHQ (LQULFKWXQJHQ
GLHVHU$UWH[LVWLHUWGLHDXFKUHJHOPlLJYLHOEHDFKWHWH6RQGHUDXVVWHOOXQJHQ
HQWZLFNHOW =XVDPPHQPLW GHP .LQGHUWKHDWHU 'VFKXQJHO EH]LHKW HV LP
:LHQHU0XVHXPVTXDUWLHUPLWVHLQHQWUDGLWLRQVUHLFKHQ$XVVWHOOXQJVKlXVHUQ
.XQVWKDOOH0XVHXP/XGZLJXQGPXPRNHLQGHXWLJIU.LQGHUNXOWXU3RVLWLRQ
'LH DNWXHOOH 3UlVHQWDWLRQ WUlJW GHQ7LWHO Å$FKWXQJ %DXVWHOOH´ XQG ZXUGH
DOV0LWPDFK$XVVWHOOXQJ IU.LQGHU YRQ VHFKV ELV ]Z|OI -DKUHQNRQ]LSLHUW
'LH%HVXFKHUN|QQHQGRUWHUIDKUHQZHOFKH$UEHLWVVFKULWWHXQG%HUXIH IU
GHQ+DXVEDX QRWZHQGLJ VLQG XQG OHUQHQ GLH QRWZHQGLJHQ:HUN]HXJH XQG
0DWHULDOLHQNHQQHQ,QGHUSlGDJRJLVFKHQ+DQGUHLFKXQJKHLWHVGDUEHU
Å)UOXVWYROOHVXQGQDFKKDOWLJHV/HUQHQLVWHVZHVHQWOLFKGLH1HXJLHUGH
GHU.LQGHU]XZHFNHQXQGLKQHQGLH0|JOLFKNHLW]XJHEHQVLFK:LVVHQ
VHOEVWEHVWLPPW DQ]XHLJQHQ ,Q GHU $XVVWHOOXQJ ZXUGHQ ]X GLHVHP
=ZHFNYLHOH LQWHUDNWLYH6SLHOXQG/HUQVWDWLRQHQ >@XPJHVHW]W$Q
GLHVHQ6WDWLRQHQKDEHQGLH.LQGHUGLH0|JOLFKNHLWQDFK/XVWXQG/DXQH
]XHQWGHFNHQ]XIRUVFKHQ]XOHUQHQ]XVSLHOHQXQGPLWDOOHQ6LQQHQ
GLHYLHOIlOWLJHQ%HUHLFKHGHU$XVVWHOOXQJ]XHUOHEHQXQG]XEHJUHLIHQ
'LHVH(LQULFKWXQJHQVLQGLP%XQGHVYHUEDQG'HXWVFKHU.LQGHUXQG-XJHQGPXVHHQRUJDQLVLHUWXQGGRUWDXFK
HLQ]HOQ DXIJHOLVWHW =X ILQGHQ LVW GLH 'DFKRUJDQLVDWLRQ LP 1HW] XQWHU KWWSZZZEYNLQGHUPXVHXPGH DP

KWWSZZZPXVHHQNRHOQGHMXQLRUPXVHXPDP
KWWSZZZNXQVWKDOOHNDUOVUXKHGHFDZBLQGH[SKS"SDJHBLG 	ODQJ GHDP
KWWSZZZNLQGHUPXVHXPDWDP
KWWSZZZGVFKXQJHOZLHQDWVWDUWDP
KWWSZZZPTZDWDP
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.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
'DEHL HUIDKUHQ VLH:LVVHQVZHUWHV EHU:HUN]HXJH 0DVFKLQHQ XQG
:HUNPDWHULDOLHQ 6LH OHUQHQ GLH XQWHUVFKLHGOLFKHQ %HUXIVJUXSSHQ
NHQQHQGLHDQGHU(QWVWHKXQJHLQHV%DXZHUNVEHWHLOLJWVLQGSURELHUHQ
DXVZLHPDQHLQH:DQGYHUSXW]WXQGYLHOHVPHKU´
'LH.LQGHUPXVHHQ YHUVWHKHQ VLFK DOV.XOWXURUWH IU GLH JDQ]H )DPLOLH DQ
GHQHQGLH(OWHUQHLQHHQWVSDQQWH=HLWYHUEULQJHQN|QQHQXQGVLFKDQGHUV
DOV LQ PDQFK WUDGLWLRQHOOHP 0XVHXP QLFKW IU GDV ODXWH RGHU OHEKDIWH
9HUKDOWHQLKUHU.LQGHUHQWVFKXOGLJHQPVVHQ3RVLWLYLVWKHUYRU]XKHEHQGDVV
GLH+HPPVFKZHOOH HLQ.LQGHUPXVHXP ]X EHVXFKHQ JHULQJHU DXVIlOOW DOV
GLHVEHLHLQHPNODVVLVFKHQ0XVHXPVEHVXFKGHU)DOOZlUH'DKHUPDFKHQKLHU
DXFK.LQGHUDXV)DPLOLHQPLW0LJUDWLRQVKLQWHUJUXQGRGHUVR]LDOVFKZDFKHQ
)DPLOLHQRIWPDOVLKUHHUVWHQ0XVHXPVHUIDKUXQJHQ
.OHLQH)RUVFKHUXQWHUZHJV²6FLHQFH&HQWHU
bKQOLFKZLHEHLGHQ.LQGHUPXVHHQVWHKWDXFKEHLGHQ6FLHQFH&HQWHUQGHU
)RUVFKXQJVGUDQJYRQ.LQGHUQXQG-XJHQGOLFKHQLP0LWWHOSXQNWXQGHVZLUG
HEHQIDOOVHLQPRGHUQHVLQWHUDNWLYHV0XVHXPVNRQ]HSWXPJHVHW]W
ÅLQGHPYHUVXFKWZLUGGHQ%HVXFKHUQPLWWHOVÅ/HDUQLQJE\GRLQJ´GK
GXUFKHLJHQVWlQGLJHVVSLHOHULVFKHV([SHULPHQWLHUHQLQÅ0LWPDFKDXV
VWHOOXQJHQ´ WHFKQLVFKH XQG QDWXUZLVVHQVFKDIWOLFKH =XVDPPHQKlQJH
XQG3KlQRPHQHQDKH]XEULQJHQ´
'LH HUVWH (LQULFKWXQJ GLHVHU$UW HQWVWDQG  LQ$PHULND'HU 3K\VLNHU
)UDQN2SSHQKHLPHUJUQGHWHLQ6DQ)UDQFLVFRHLQH([SHULPHQWLHUZHUNVWDWW
GLH DQIlQJOLFK IU 6WXGHQWHQ JHGDFKW ZDU EDOG DEHU DXFK DXHUKDOE GHV
XQLYHUVLWlUHQ8PIHOGHV DXI JURHV ,QWHUHVVH VWLH'DV QHXH.RQ]HSW YHU
EUHLWHWH VLFK YRQ GHQ 86$ DXVJHKHQG UDVFK ZHLWHU XQG HUUHLFKWH LQ GHQ
HU-DKUHQDXFK(XURSD
3lGDJRJLVFKH+DQGUHLFKXQJ]XU$XVVWHOOXQJDOV3')XQWHUKWWSZZZNLQGHUPXVHXPDWMDUWSUM]RRP
UHVRXUFHVXSORDGV]RRPB9HUPLWWOXQJBSGI
KWWSZZZEYNLQGHUPXVHXPGHDP
KWWSZZZELOGXQJVVHUYHUGH6FLHQFH&HQWHUKWPODP
*UHLQHU7DQLD/DQGGHU/HXFKWWUPH,Q6SLHJHO6
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.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
Å7KLVH[SDQVLRQLVSDUWRIDJOREDOWUHQG6LQFHWKHRSHQLQJRIWKHILUVW
PRGHUQVFLHQFHFHQWUHV>@WKHJURZWKRIWKHVFLHQFHFHQWUHPRYHPHQW
ZRUOGZLGHKDVEHHQWUXO\H[WUDRUGLQDU\>@DWDWLPHZKHQVFLHQFHDQG
WHFKQRORJ\SOD\DQHYHUPRUHLPSRUWDQWUROHLQKXPDQDIIDLUVVFLHQFH
FHQWUHVKDYHDXQLTXHDELOLW\WRHQJDJHDOOVHFWLRQVRIWKHFRPPXQLW\LQ
WKHSURFHVVHVRIH[SORUDWLRQDQGGLVFRYHU\$VVFKRROV\VWHPVVWUXJJOH
WRHTXLSVWXGHQWVZLWKWKHVFLHQWLILFDQGWHFKQRORJLFDOVNLOOVVRVFLHQFH
FHQWUHVDUHHPHUJLQJDVNH\SDUWQHUVLQHGXFDWLRQ,QWKHVWFHQWXU\
WKHZRUOGFRQWLQXHVWRORRNWRVFLHQFHFHQWUHV²DVSODFHVRIOHDUQLQJ
FHUWDLQO\EXWDOVRDVSODFHVRI LQVSLUDWLRQRIZRQGHURITXHVWLRQLQJ
DQGRIGHEDWH´
0LWWOHUZHLOH H[LVWLHUHQ ODXW Å$VVRFLDWLRQ RI 6FLHQFH7HFKQRORJ\&HQWHUV
,QFRUSRUDWHG´ XQJHIlKU  6FLHQFH &HQWHU =X GHQ EHNDQQWHVWHQ LQ
'HXWVFKODQGJHK|UHQGDV8QLYHUVXP%UHPHQGDVLQGHQHU-DKUHQYRQ
8QLYHUVLWlWVSURIHVVRUHQDQJHUHJWZXUGHXQGGDV3K QRLQ:ROIVEXUJ=ZHL
+lXVHUGLHQLFKWQXUGXUFKGLH,QKDOWH²ZLH1DWXU0HQVFKXQG.RVPRV²
VRQGHUQDXFKGXUFKLKUH$UFKLWHNWXU]DKOUHLFKH%HVXFKHUDQ]LHKHQ'DEHL
ZHUGHQ DXFK NULWLVFKH 6WLPPHQ ODXW GLH GHQ Å(YHQWFKDUDNWHU´ GHU LQ GHQ
OHW]WHQ-DKUHQHQWVWDQGHQHQ6FLHQFH&HQWHUEHPlQJHOQGLHDOOHP$XJHQVFKHLQ
QXUDOVWRXULVWLVFKHV$XVKlQJHVFKLOGRGHUZHLFKHU6WDQGRUWIDNWRUGLHQHQ6R
ZLUG/XW])LHVVHU3URIHVVRUDQGHU8QLYHUVLWlW)OHQVEXUJXQG%HJUQGHUGHV
HUVWHQGHXWVFKHQ6FLHQFH&HQWHUVIROJHQGHUPDHQ]LWLHUW
Å)LHVVHUEHIUFKWHWGDVVGLHPHLVWHQGHUDPELWLRQLHUWHQ1HXSODQXQJHQ
ZHLWYRQGLHVHP=LHOHQWIHUQWVLQG(LQLJHGLHVHU3URMHNWHJHEHQ]ZDU
YRU DXHUVFKXOLVFKH /HUQRUWH VHLQ ]X ZROOHQ VLH YHUIROJHQ DEHU
SULPlUZLUWVFKDIWOLFKH=LHOHNODJWGHU3K\VLNHU0LW8QWHUKDOWXQJXQG
'LHV VDJW GHU HKHPDOLJH3UlVLGHQW GHV Å(XURSHDQ1HWZRUN RI 6FLHQFH&HQWUHV DQG0XVHXPV´ -RKQ'XUDQW
KWWSZZZHFVLWHHXVLWHVGHIDXOWILOHV+LVWRU\BRIB(FVLWHSGIDP
KWWSDVWFRUJDERXWSGI%DFNJURXQGHUV6FLHQFH&HQWHU+LVWRU\SGIDP
KWWSZZZXQLYHUVXPEUHPHQGHGHVWDUWVHLWHXHEHUXQVLGHHNRQ]HSWKWPODP
KWWSZZZSKDHQRGHLQGH[KWPO
'DVHU|IIQHWH²XQGGDPLWQRFK MXQJH6FLHQFH&HQWHU²3K QRZXUGHYRQ=DKD+DGLGHQWZRUIHQGLH
NRQWURYHUVGLVNXWLHUWHÅ0XVFKHO´GHV8QLYHUVXPV%UHPHQYRP$UFKLWHNWHQ7KRPDV.OXPSS
  /XW] )LHVVHU LVW 3URIHVVRU DP ,QVWLWXW IU 3K\VLN XQG &KHPLH XQG LKUH 'LGDNWLN GHU 8QLYHUVLWlW )OHQVEXUJ
XQG %HJUQGHU GHV HUVWHQ GHXWVFKHQ 6FLHQFH&HQWHUV GHU 3KlQRPHQWD LQ )OHQVEXUJ GLH  HU|IIQHWZXUGH
*UXQGODJH GHV 6FLHQFH &HQWHUV ZDUHQ0LWPDFKVWDWLRQHQ GLH EHUHLWV LQ GHQ HU -DKUHQ DQ GHU 8QLYHUVLWlW
)OHQVEXUJDXVSURELHUWZRUGHQZDUHQ=XGHPKDWHUPRELOH)RUVFKXQJVVWDWLRQHQIU.LQGHUHQWZLFNHOWGLH
ELV KHXWH DQ 6FKXOHQ HLQJHVHW]W ZHUGHQ KWWSZZZXQLIOHQVEXUJGHXQLSURMHNWHDVLSPLQLSKDHQRPHQWD DP

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.LQGHV:HUNXQG7HXIHOV%HLWUDJ.LQGHULP0XVHXP0XVHHQIU.LQGHU
6SHNWDNHOZROOHPDQ7RXULVWHQDQORFNHQRKQHGHU.RPPXQHDXI'DXHU
.RVWHQ]XYHUXUVDFKHQ´
8PVLFKDEHUZHLWHUKLQQHEHQGHQHWDEOLHUWHQ0XVHHQEHKDXSWHQ]XN|QQHQ
PVVHQGLH6FLHQFH&HQWHU²DXFKZHQQVLHODXW,&20QLFKWGHQ0XVHHQLP
HLJHQWOLFKHQ6LQQH]X]XUHFKQHQVLQG²YRQGHQ%HWUHLEHUQDOVHUQVW]XQHKPHQ
GHUDXHUVFKXOLVFKHU/HUQRUWSRVLWLRQLHUWZHUGHQ'D]XLVWHLQNRPSHWHQWHV
XQGYRUDOOHPQDFKKDOWLJHV9HUPLWWOXQJVDQJHERWDXISlGDJRJLVFKGLGDNWLVFKHU
%DVLVGLH9RUDXVVHW]XQJZLHHVYRQYLHOHQHWDEOLHUWHQ(LQULFKWXQJHQEHUHLWV
GXUFKJHIKUWZLUG
6FK|QHQHXH0XVHXPVZHOW"²)D]LW
'LH 9HUPLWWOXQJVDUEHLW DQ 0XVHHQ KDW VLFK LQQHUKDOE GHU OHW]WHQ -DKUH
SURIHVVLRQDOLVLHUW XQG HUP|JOLFKWPLWWOHUZHLOH XQWHUVFKLHGOLFKHQ%HVXFKHU
JUXSSHQ GLH7HLOKDEH GLIIHUHQ]LHUW QDFK $OWHU +HUNXQIW9RUELOGXQJ XQG
5HOLJLRQ (LQKHUJHKHQG PLW GLHVHU (QWZLFNOXQJ ZXUGHQ RIWPDOV DXFK GLH
%HUHLFKH .RPPXQLNDWLRQ 0DUNHWLQJ XQG 7RXULVPXV DXVJHEDXW 'LHVH
ELHWHQ ]XVDPPHQ PLW GHU$EWHLOXQJ %LOGXQJ XQG9HUPLWWOXQJ YLHOIlOWLJH
%HUXIVP|JOLFKNHLWHQIU*HLVWHVXQG.XOWXUZLVVHQVFKDIWOHU'DVLQWHUHVVDQWH
XQG DEZHFKVOXQJVUHLFKH $UEHLWVIHOG ZLUG LQ =XNXQIW QDFK QRFK PHKU
$UEHLWVNUlIWHQ YHUODQJHQ 9RU DOOHP GD VLFK .XOWXU QLFKW YRQ VHOEVW
YHUPLWWHOW VRQGHUQ GLH NXOWXUJHVFKLFKWOLFKHQ =XVDPPHQKlQJH HUNOlUW
ZHUGHQPVVHQZLH VFKRQ ,VDEHO3IHLIIHU3RHQVJHQ*HQHUDOVHNUHWlULQGHU
.XOWXUVWLIWXQJGHU/lQGHUJHJHQEHUGHU=HLWVFKULIW6SLHJHOEHWRQWH'DKHU
ZXQGHUWHVQLFKWGDVVGLH%HUHLFKH%LOGXQJXQG9HUPLWWOXQJYRQ%HVXFKHUVHLWH
*UHLQHU7DQLD/DQGGHU/HXFKWWUPH,Q6SLHJHO6
6FLHQFH&HQWHUHUIOOHQODXW,&20,QWHUQDWLRQDO&RXQFLORI0XVHXPVQLFKWGLH.ULWHULHQHLQHV0XVHXPVGD
VLHQLFKWIRUVFKHQXQGNDXPVDPPHOQ'HXWVFKHU0XVHXPVEXQG,&20'HXWVFKODQG+J6WDQGDUGVIU0XVHHQ
.DVVHO%HUOLQEHUDUEHLWHWH$XIODJH6
 :DV VLFK DQ GHQ LPPHU ]DKOUHLFKHU ZHUGHQGHQ 6WHOOHQDXVVFKUHLEXQJHQ ]HLJW GLH LQ PXVHXPVUHOHYDQWHQ
'DWHQEDQNHQ YHU|IIHQWOLFKWZHUGHQ$XI GLHVH (QWZLFNOXQJ KLQJHZLHVHQ KDW GDV ,QVWLWXW IU0XVHXPVIRUVFKXQJ
EHUHLWV  ,QVWLWXW IU0XVHXPVIRUVFKXQJ 6WDWLVWLVFKH*HVDPWHUKHEXQJ DXV GHQ0XVHHQ GHU %XQGHVUHSXEOLN
'HXWVFKODQGIUGDV-DKU0DWHULDOLHQDXVGHP,QVWLWXWIU0XVHXPVIRUVFKXQJ+HIW%HUOLQ6I
:HEHU0DUJRW-HGHV.LQGHLQ.QVWOHU",Q6SLHJHO6SH]LDO:DV.LQGHUNOXJXQGJOFNOLFKPDFKW
6 8QG DXFKGHU3UlVLGHQWGHVgVWHUUHLFKLVFKHQ0XVHXPVEXQGHV'U3HWHU$VVPDQQ lXHUW VLFK LQGLHVH
5LFKWXQJ .XOWXUPDQDJHPHQW 1HWZRUN +J 0XVHXP LQ GHU .ULVH" .XOWXU XQG0DQDJHPHQW LP 'LDORJ 'DV
0RQDWVPDJD]LQYRQ.XOWXUPDQDJHPHQW1HWZRUN1U0lU]:HLPDU6I
9RP7RSIVFKODJHQ]XP.LQGHUHYHQW

.LQGHV:HUNXQG7H IHOV%HLW DJU LP0XVHXP0XVHHQIU.LQGHU
PLWWOHUZHLOHKlXILJDOVHLQVHOEVWYHUVWlQGOLFKHU%HVWDQGWHLOGHU0XVHXPVDUEHLW
YRUDXVJHVHW]WZHUGHQ=XGHPZLUGVHLWHLQLJHU=HLWJHIRUGHUWGDV0XVHXP
DOVDXHUVFKXOLVFKHQ/HUQRUWVWlUNHU LQGHQ6FKXOXQWHUULFKW]X LQWHJULHUHQ
ZDV LQ HLQLJHQ %XQGHVOlQGHUQ EHUHLWV LQ GHQ /HKUSOlQHQ IHVWJHVFKULHEHQ
ZXUGH(VEOHLEWDOVR]XKRIIHQGDVVLQ=XNXQIWQRFKPHKU0HQVFKHQ0XVHHQ
DOV DXHUJHZ|KQOLFKHQ (UOHEQLVRUW VFKlW]HQ OHUQHQ 'HQQ 0XVHHQ VLQG
HLQ]LJDUWLJH2UWHPLWGHQ9RU]JHQGHU$XWKHQWL]LWlWXQG2ULJLQDOLWlWGLHHV
JHPHLQVDP]XHQWGHFNHQJLOW
'DQLHOD 6FKZDU]PHLHU 0$ VWXGLHUWH9RONVNXQGH .XQVWJHVFKLFKWH XQG
.RPPXQLNDWLRQVZLVVHQVFKDIWLQ$XJVEXUJXQG:LHQXQGDUEHLWHWLP0RPHQW
LQGHU0XVHXPVDEWHLOXQJGHU%D\HULVFKHQ6FKO|VVHUYHUZDOWXQJZRVLHXQWHU
DQGHUHPIU%LOGXQJXQG9HUPLWWOXQJLQGHQ6FKO|VVHUQ+|FKVWlGWXQG1HX
EXUJYHUDQWZRUWOLFKLVW
 (V EHVXFKHQ ELVKHU QXU HWZD GHU%HY|ONHUXQJ UHJHOPlLJ0XVHHQ.XOWXUPDQDJHPHQW1HWZRUN +J
0XVHXPLQGHU.ULVH".XOWXUXQG0DQDJHPHQWLP'LDORJ'DV0RQDWVPDJD]LQYRQ.XOWXUPDQDJHPHQW1HWZRUN
1U0lU]:HLPDU6
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Å:HLKQDFKWHQDQQRGD]XPDO²
+LVWRULVFKH6SLHOVDFKHQ´
:HUNVWDWWEHULFKWEHUGLH$XVVWHOOXQJLP
6FKZlELVFKHQ9RONVNXQGHPXVHXP2EHUVFK|QHQIHOG
1RYHPEHUELV)HEUXDU
9RQ,QD5DJQKLOG/DQJHQIHOG
6HLW VLFK JURH %HVFKHUXQJHQ ]X )DPLOLHQIHVWHQ HWDEOLHUW KDEHQ
VWHOOHQ6SLHOVDFKHQGDVEHOLHEWHVWH*HVFKHQNGDU² VHOEVW LQ1RW]HLWHQXQG
QLFKWLPPHUQXUIU.LQGHU$XVVWHOOXQJHQEHUGLHVHV7KHPDKDEHQLQGHU
:HLKQDFKWV]HLW HLQHQ EHVRQGHUHQ5HL] GHQQ ]X GLHVHP$QODVVZHUGHQ GLH
PHLVWHQ *DEHQ EHUUHLFKW XQG LQ (PSIDQJ JHQRPPHQ$XV +RO]:DFKV
3DSLHU3RU]HOODQ.XQVWVWRIIHQRGHUJDU$EIlOOHQ LQ(LJHQDUEHLWKHUJHVWHOOW
RGHUIHUWLJJHNDXIW²GLH9LHOIDOWDQ6SLHOZDUHQLVWHQRUP'DEHLKDEHQVLFK
HKHUGLHNRVWEDUHQXQGVHOWHQHQ6WFNHXQG LQGXVWULHOOJHIHUWLJWH3URGXNWH
HUKDOWHQ:LH VR KlXILJ VWHKW GHU$XVVWHOOXQJVPDFKHU DXFK KLHU YRU GHP
3UREOHPGDVVYLHOHLQWHUHVVDQWHXQGDXIVFKOXVVUHLFKH6WFNHVLFKÅYHUEUDXFKW´
KDEHQE]ZQLFKWDOVDXIKHEHQVZHUWHPSIXQGHQZXUGHQ:DVEHUGDXHUWKDW
EWWURW]GHPHLQHVWDUNH)DV]LQDWLRQDXI-XQJXQG$OWDXV'HU$QEOLFNYRQ
6SLHOZDUHQZHFNWRIWHLQH$UWHPRWLRQDOHV*HGlFKWQLV(UEHOHEWLQYLHOHQGLH
(ULQQHUXQJDQHLQHODQJHUVHKQWH%HVFKHUXQJHLQEHUUDVFKHQGHV*HVFKHQN
DEHU DXFK DQ (QWWlXVFKXQJHQ XQG9HUOXVWH GLH DOWH 6SLHOVDFKHQ QDKH]X
PDJLVFKZLUNHQOlVVW(VZDUHLQHVGHU=LHOHGHU$XVVWHOOXQJLP6FKZlELVFKHQ
9RONVNXQGHPXVHXPGLHVHQ(IIHNW]XYHUVWlUNHQXQGIUHLQH.RPPXQLNDWLRQ
]ZLVFKHQGHQ*HQHUDWLRQHQ]XQXW]HQ
$OV$XVJDQJVSXQNWXQGDOV%DVLVGHU2EHUVFK|QHQIHOGHU$XVVWHOOXQJGLHQWH
HLQH 3ULYDWVDPPOXQJ DXV GHP /DQGNUHLV $XJVEXUJ GLH EHU GDV VR]LDOH
1HW]ZHUNGHV0XVHXPVDXVILQGLJJHPDFKWZXUGHhEHUEOLFNVDXIQDKPHQGHU
6DPPOXQJDQLKUHP2ULJLQDOVWDQGRUWVFKXIHQHLQHQHUVWHQ(LQGUXFNYRQGHQ
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YRUKDQGHQHQ2EMHNWHQ'LH:HLKQDFKWVVFKDX WURW] YRUKHUVHKEDUHU /FNHQ
PLW DXVVFKOLHOLFK GLHVHQ ]X EHVWUHLWHQ DEJHVHKHQ YRQ HLQLJHP LQWHUQHQ
,QYHQWDU]XU6WDIIDJHZXUGHDOV LQWHUHVVDQWHNXUDWRULVFKH+HUDXVIRUGHUXQJ
YHUVWDQGHQ
'HU JHVDPWH %HVWDQG ZDU EHU ]DKOUHLFKH 5lXPH XQG PHKUHUH *HElXGH
YHUWHLOW )U GLH HQGJOWLJH$XVZDKOPXVVWH HU ]XQlFKVW JHQDXHU JHVLFKWHW
ZHUGHQ'D]XZDUHVQRWZHQGLJ.DWHJRULHQ]XEHQHQQHQ=XPHLQHQQDFK$UW
GHV6SLHO]HXJV3XSSH6WRIIWLHU%lU6WXEHQXQG.DXIPDQQVOlGHQ)DKU]HXJH
=XEHK|UXVZ]XPDQGHUHQIUHLQHNXU]H'RNXPHQWDWLRQGHV(LQ]HOREMHNWHV
LQQHUKDOE GLHVHU 6RUWLHUXQJ /HW]WHUH OLHIHUWH QLFKW QXU IU GLH$XVVWHOOXQJ
QRWZHQGLJH,QIRUPDWLRQHQZLH2EMHNWPDHRGHU(UKDOWXQJV]XVWDQGVRQGHUQ
ELOGHWH VSlWHU DXFK GLH *UXQGODJH GHU 2EMHNWWH[WH 1HEHQ HLQHU JUREHQ
%HVFKUHLEXQJZDUHQKLHU$QJDEHQEHU+HUVWHOOHU(QWVWHKXQJV]HLW0DWHULDO
XQGZHLWHUH'DWHQEHLQKDOWHW*OHLFK]HLWLJZXUGHHLQHIRWRJUDILVFKH(UIDVVXQJ
GHU 2EMHNWH YRUJHQRPPHQ 'LHV HUOHLFKWHUWH ² GD DQ ]ZHL 6WDQGRUWHQ
JHDUEHLWHWZXUGH²QLFKWQXUGLH$UEHLWLP0XVHXPGLH$XIQDKPHQZDUHQ
JOHLFK]HLWLJHLQHZLFKWLJH(UJlQ]XQJIUGHQ/HLKYHUWUDJ$XHUGHPVLFKHUWHQ
VLHGLHNRUUHNWH=XRUGQXQJYRQ.OHLGXQJVVWFNHQXQG$FFHVVRLUHVIDOOVGLHVH
IU7UDQVSRUW 5HVWDXULHUXQJVPDQDKPHQ XQG$XVVWHOOXQJVDXIEDX HQWIHUQW
ZHUGHQ PXVVWHQ 'HP9HUZHQGXQJV]ZHFN HQWVSUHFKHQG PXVVWHQ MHZHLOV
PHKUHUH)RWRJUDILHQDXVYHUVFKLHGHQHQ3HUVSHNWLYHQDQJHIHUWLJWZHUGHQXP
DXFKEHVRQGHUH0HUNPDOHZLH HWZDGLH+HUVWHOOHUPDUNHQ DXIGHQ.|SIHQ
GHU3XSSHQPLW]XHUIDVVHQ%HLGLHVHU*HOHJHQKHLWZXUGHDXFKMHGHV2EMHNW
PLW HLQHU 1XPPHU YHUVHKHQ GLH JOHLFK]HLWLJ GLH =XJHK|ULJNHLW ]X HLQHU
GHUEHQDQQWHQ.DWHJRULHQXQGHYHQWXHOOYRUKDQGHQH4XHUYHUELQGXQJHQ]X
ZHLWHUHQ6WFNHQDXI]HLJWH²EHLVSLHOVZHLVH]XHLQHUEHVWLPPWHQ)HUWLJXQJV
UHLKH
:lKUHQGGLHVHU]HLWLQWHQVLYHQ$UEHLWHQZXUGHHUVLFKWOLFKGDVVGLH6DPPOXQJ
]ZDUHLQLJH6FKZHUSXQNWHDXIZLHVGDIUGHXWOLFKH$EVWULFKHLQDQGHUHU+LQ
VLFKW]XPDFKHQZDUHQ*UXQGKLHUIULVWLKUHEHUGUHLLJ-DKUHDQGDXHUQGH
(QWVWHKXQJVZHLVH(VKDQGHOWVLFKXPNHLQHJH]LHOWDQJHOHJWH6DPPOXQJEHL
GHUV\VWHPDWLVFK/FNHQJHVFKORVVHQZRUGHQZlUHQ9LHOPHKUHUZDUEHQGLH
6DPPOHUEHLLKUHQ5HLVHQLQV$XVODQGEHVRQGHUVQDFK6GDPHULNDHKHPDOV
%HULFKWH
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DXV'HXWVFKODQGLPSRUWLHUWH6SLHOZDUHQLQ$QWLTXDULDWHQ,KUH$XVZDKOWUDIHQ
VLHQDFKUHLQSHUV|QOLFKHQDOVRlVWKHWLVFKHQ9RUOLHEHQXQGZXUGHQDWUOLFK
GXUFK GDV MHZHLOLJH =XIDOOVDQJHERW ZHLWHU HLQJHVFKUlQNW *URHQWHLOV
KDWWHQGLHHUVWDQGHQHQ6WFNH'HNRUDWLRQV]ZHFNHLQGHQKHLPDWOLFKHQYLHU
:lQGHQ ]X HUIOOHQ'DUDXV HUNOlUW VLFKZDUXP HV VLFK EHUZLHJHQG XP
DOWH3RU]HOODQ3XSSHQFKDUDNWHUYROOH7HGG\ElUHQXQGQLHGOLFKH6WRIIWLHUH
KDQGHOW6SLHO]HXJYRQ-XQJHQRGHULP)UHLHQYHUZHQGHWH'LQJHILQGHQVLFK
NDXP6SLHOZDUHQPLWMHZHLOVHLJHQHQ6DPPOHUE|UVHQZLHGLHHLQVWPDOVVHKU
EHOLHEWHQRSWLVFKHQ*HUlWH /DWHUQD0DJLFDRGHU%OHFKVSLHO]HXJNRPPHQ
DXV GHQ JHQDQQWHQ *UQGHQ JOHLFKIDOOV QLFKW YRU9RUGULQJOLFKHV 3UREOHP
QDFK GHU YROOVWlQGLJHQ (UIDVVXQJ ZDU HV NRQNUHWH =LHOYRUVWHOOXQJHQ IU
GLH $XVVWHOOXQJ ]X GHILQLHUHQ XP PLW GHP YRUKDQGHQHQ 0DWHULDO HLQHQ
P|JOLFKVW ORKQHQGHQ%HVXFK]XJHZlKUOHLVWHQ/HLGHUKDEHQGLHGHXWVFKH
6SLHOZDUHQLQGXVWULH XQG LKUH 3URGXNWH QRFK ]X ZHQLJ %HDFKWXQJ DOV
*HJHQVWDQG ZLVVHQVFKDIWOLFKHU )RUVFKXQJ HUIDKUHQ 'LHV REZRKO VLH HLQH
EHPHUNHQVZHUWH *HVFKLFKWH YRUZHLVHQ XQG MHGH 0HQJH $XIVFKOXVV EHU
JHVHOOVFKDIWOLFKH (QWZLFNOXQJHQ 0RGHWUHQGV XQG WHFKQLVFKHQ )RUWVFKULWW
JHEHQ N|QQHQ ([SHUWHQNHQQWQLVVH LQ GLHVHP %HUHLFK OLHJHQ RIW HKHU EHL
GHQ 6DPPOHUQ XQG $QWLTXLWlWHQ+lQGOHUQ 'DVV GLHVHV 3RWHQ]LDO DEHU
YRUKDQGHQLVWVROOWHDQHLQ]HOQHQ6WDWLRQHQYHUGHXWOLFKWZHUGHQ
'LH $XVVWHOOXQJ HUVWUHFNWH VLFK EHU GUHL 5lXPH =ZHL YRQ GLHVHQ VLQG
GXUFKHLQHQVFKPDOHQ*DQJPLWHLQDQGHUYHUEXQGHQGHULQ0DHQHEHQIDOOV
EHVWFNWZHUGHQNDQQGHUGULWWH5DXPOLHJWVHSDUDW8PLKQ]XHUUHLFKHQ
PXVVGHU%HVXFKHUGDV(LQJDQJVIR\HUGXUFKTXHUHQ'LHVH$XIWHLOXQJPXVVWH
EHLGHULQKDOWOLFKHQ=XRUGQXQJGHU(LQKHLWHQQDWUOLFKPLWEHGDFKWZHUGHQ
GDPLWNHLQH]XJURH'LVWDQ]YRQXQPLWWHOEDU]XVDPPHQJHK|ULJHQ7KHPHQ
HQWVWHKHQZUGHE]ZVLFKJDUGLH7KHPHQGHVHLQHQ.RPSOH[HVQLFKWRKQH
YRUKHULJH$QVLFKWGHVDQGHUHQHUNOlUHQOLHHQ=ZLVFKHQGHQ6WDWLRQHQPLW
GHQ%DVLVLQIRUPDWLRQHQVROOWHQ]XGHPDQVSUHFKHQGH6]HQHULHQPLW3XSSHQ
XQG7LHUHQSODW]LHUWZHUGHQZHOFKHGLH%HWUDFKWHUWLHIHULQGLHQRVWDOJLVFKH
:HOWGHU6SLHOZDUHQXQGGHUHLJHQHQ.LQGKHLWIKUWHQ)HUQHUVROOWHQQDFK
$EVSUDFKHPLWGHQ.ROOHJHQGHU0XVHXPVSlGDJRJLNP|JOLFKVWYLHOH$QJHERWH
]XP0LWPDFKHQ LQ GLH$XVVWHOOXQJ HLQJHEHWWHWZHUGHQ'HU .RQWUDVW YRQ
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6SLHO]HXJGDV]XP$QIDVVHQ)DQWDVLHUHQXQG$NWLYZHUGHQHUPXQWHUWDEHU
OHEORV]XPEORHQ%HWUDFKWHQ²XQGDXVYHUVLFKHUXQJVWHFKQLVFKHQ*UQGHQ
REHQGUHLQYHUJODVW²SUlVHQWLHUWZLUGVROOWHDXIGLHVH$UWJHPLOGHUWZHUGHQ
$XFKNRQQWHQ MHQDFK%HVFKDIIHQKHLWGLHVHU(LQKHLWHQGRFKQRFK+LQZHLVH
DXI LPSURYLVLHUWHV 6SLHO]HXJXQG 6SLHOHGHU lUPHUHQ%HY|ONHUXQJ JHJHEHQ
ZHUGHQ=XJXWHU/HW]WVROOWHQVLFKDOOH$OWHUVJUXSSHQYRQGLHVHQ0LWPDFK
0|JOLFKNHLWHQ DQJHVSURFKHQ IKOHQ 'LH+RIIQXQJZDU GDVV GLH ]ZLVFKHQ
*URHOWHUQ (OWHUQ XQG .LQGHUQ(QNHOQ DQJHUHJWH .RPPXQLNDWLRQ EHU
)UKHUXQG+HXWHDQGLHVHQ6WDWLRQHQLQJHPHLQVDPHV$JLHUHQPQGHQZUGH
²HLQH+RIIQXQJGLHVLFKGDQQLQEHUUDVFKHQGJURHP$XVPDHUIOOWH
'LHVH*UXQGEHUOHJXQJHQYRU$XJHQZXUGHEHVFKORVVHQYRQGHUEOLFKHQ
9RUJHKHQVZHLVH HLQHV0XVHXPV DE]XUFNHQ EHVRQGHUV ZHUWYROOH 2EMHNWH
VSH]LHOO KHUYRU]XKHEHQ 9LHOPHKU VROOWHQ VLH ]XJXQVWHQ VWLPPXQJVYROOHU
*HVDPWV]HQHQ ZLH GLH DQGHUHQ ([SRQDWH EHKDQGHOW XQG LQ .XOLVVHQ LQWH
JULHUW ZHUGHQ (LQLJH 6WDWLRQHQ OXGHQ GXUFK LKUH )OOH GHQ %HVXFKHU ]X
UHJHOUHFKWHQ (QWGHFNXQJVUHLVHQ HLQ DXI GHQHQ /LHEOLQJVVWFNH XQG DOWH
6SLHOJHIlKUWHQZLHGHUJHIXQGHQZXUGHQ'HQQRFKZXUGHGDUDXIJHDFKWHW
GDVV GLH HLQ]HOQHQ 2EMHNWH QLFKW JlQ]OLFK LQ GHU 6WDIIDJH YHUVFKZDQGHQ
VRQGHUQ OHGLJOLFK HLQHQ 5DKPHQ HUKLHOWHQ GHU HLQHU HUGDFKWHQ 6SLHOZHOW
HQWVSUHFKHQ NRQQWH )U GLH9HUPLWWOXQJ GHU QRWZHQGLJHQ ,QIRUPDWLRQHQ
ZXUGHQNXU]H7H[WHYHUIDVVWXQGHLQHUEHLVSLHOJHEHQGHQ6]HQH]XJHRUGQHW
6R ZXUGH DQKDQG HLQHV KLVWRULVFKHQ:HLKQDFKWV]LPPHUV XQG YRQ *DEHQ
WLVFKHQHUNOlUWGDVVIUKHUQXU.LQGHUZRKOKDEHQGHU%UJHUIDPLOLHQ6SLHO
]HXJ JHVFKHQNW EHNDPHQ XQG GDVV HV GDEHL HLQH VWULNWH 8QWHUVFKHLGXQJ
QDFK*HVFKOHFKW JDE$Q GLHVHU 6WHOOH ]HLJWHQ ]XGHP NXU]H )LOPH GLH DXI
HLQHPGLJLWDOHQ%LOGHUUDKPHQ DEJHVSLHOWZXUGHQ HLQLJH GHU([SRQDWHPLW
$XI]LHKPHFKDQLVPXV LQ$NWLRQ 'LH (QWZLFNOXQJ GHV 6SLHO]HXJV PLW UHLQ
HU]LHKHULVFKHU%HVWLPPXQJELVKLQ]X3URGXNWHQGLH*HIKOHXQG.UHDWLYLWlW
DQVSUHFKHQ ZXUGH DXFK GXUFK GLH *HJHQEHUVWHOOXQJ HLQHU JURHQ
Å'DPHQSXSSH´DXV3RU]HOODQYRP(QGHGHV-DKUKXQGHUWVPLWGHQVSlWHU
HQWVWDQGHQHQ%DE\XQG&KDUDNWHUSXSSHQHUOlXWHUW$OV%HLVSLHOHLQHVYRQGHU
6SLHOZDUHQLQGXVWULH DXIJHJULIIHQHQ0RGHWUHQGV GLHQWHQ LQ GHU$XVVWHOOXQJ
%HULFKWH

Å1HJHUXQG$VLDWHQSXSSHQ´GLHLQ)ROJHGHV.RORQLDOLVPXVEHOLHEWJHZRUGHQ
ZDUHQ 'DV VFKQHOOH $XIJUHLIHQ QHXHU (UILQGXQJHQ NRQQWH VFKOLHOLFK
PLW HLQHU DEGXQNHOEDUHQ 'VFKXQJHOV]HQH LQ GHU GLH$XJHQ GHU 6WRIIWLHUH
OHXFKWHWHQ H[HPSODULVFK GDUJHVWHOOW ZHUGHQ 1LFKW QXU GLH (QWZLFNOXQJ
GHU GHXWVFKHQ 6SLHOZDUHQSURGXNWLRQ YRQ GHU+HLPDUEHLW ]XU LQGXVWULHOOHQ
0DVVHQIHUWLJXQJ VRQGHUQ YRU DOOHP DXFK9HUlQGHUXQJHQ LQ 0DWHULDO XQG
)HUWLJXQJVZHLVHYRQ3XSSHQXQG6SLHOWLHUHQZXUGHQGXUFKGLH%HVWFNXQJ
HLQHU.ODSSHQZDQGXQGHLQHU9LWULQHJUHLIEDU,QGHPJOHLFKHQ5DXPZXUGHQ
DXHUGHPGLH6SLHO]HXJNODVVLNHU7HGG\ElUXQG3XSSHYRUJHVWHOOW([HPSODUH
YHUVFKLHGHQHU+HUVWHOOHUXQG=HLWVWXIHQZXUGHQQHEHQHLQDQGHUSUlVHQWLHUW
XQGGDEHLGHXWOLFKH9HUlQGHUXQJHQLQ)RUP)DUEHXQG0DWHULDOHUVLFKWOLFK
JHPDFKW'LHVHWKHPDWLVFKH6LQQHLQKHLWZXUGHPLWGHP$XI]HLJHQHLQHUELV
KHXWH DQGDXHUQGHQ7DNWLN GHU9HUPDUNWXQJ YRQ 6SLHOZDUHQ DEJHVFKORVVHQ
QlPOLFK GHU .RRSHUDWLRQ PLW GHQ 0HGLHQ 6R NRQQWH HLQH9LHO]DKO YRQ
)LJXUHQDXVJHVWHOOWZHUGHQGLHGHPEHUKPWHQ:HUEHPDVNRWWFKHQÅ0HFNL´
QDFKHPSIXQGHQ VLQG VRZLH HLQLJH 6WRIIWLHUH GLHZLH GLH+HOGHQ DXV:DOW
'LVQH\)LOPHQDXVVHKHQ'LUHNWJHJHQEHUOLHIHQDOWH:HUEHVSRWVLQGHQHQ
HLQH JURH =DKO GHU DXVJHVWHOOWHQ 3XSSHQ XQG 6WRIIWLHUH YRUNDPHQ XQG
GLHVH VR HWZDV ÅOHEHQGLJHU´PDFKWHQ*HZLVVHUPDHQ DOV ([NXUV XP GHQ
$XVJDQJVSXQNWGHU$XVVWHOOXQJ]XYHUDQVFKDXOLFKHQZXUGHVFKOLHOLFKHLQH
9LWULQHHLQJHULFKWHWGHUHQ,QKDOWVLFKPLWGHP6DPPHOQYRQ6SLHO]HXJXQG
KlXILJSDUDOOHODXIWUHWHQGHQ%HVFKlIWLJXQJHQ²HWZDGHUHLJHQHQ+HUVWHOOXQJ
YRQ6SLHO]HXJXQG=XEHK|U²EHIDVVWH
'LHJOHLFKPlLJYHUWHLOWHQ$NWLRQVHLQKHLWHQRULHQWLHUWHQVLFKDQKLVWRULVFKHQ
9RUELOGHUQ$Q HLQHU JURHQ:DQG NRQQWH GLH JDQ]H )DPLOLH VLFKPLW 5H
SURGXNWLRQHQDOWHU$Q]LHKSXSSHQDXV%LOGHUE|JHQEHVFKlIWLJHQGHUHQ5FN
VHLWH]XGLHVHP=ZHFNPLW0DJQHWSODWWHQEHNOHEWZXUGH$XVDXI%RGHQSODWWHQ
JHOHJWH+RO]ZUIHOZXUGHPLWMHZHLOVHLQHP%LOGDXVVFKQLWWDXIGHQ6HLWHQ
HLQ EHUGLPHQVLRQDOHV .XEXV3X]]OH 6HOEVW HLQ .DVSHUOHWKHDWHU EHVWFNW
PLW NODVVLVFKHQ +DQGSXSSHQ NRQQWH LQWHJULHUW ZHUGHQ 'LH %HVXFKHU
JDEHQ KLHU WDWVlFKOLFK YLHOH VSRQWDQH9RUIKUXQJHQ XQG HQWGHFNWHQ HLQHQ
EHOLHEWHQ=HLWYHUWUHLE YRU (UILQGXQJ GHV )HUQVHKHUV IU VLFKZLHGHU 6WHWV
%HULFKWH
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XPODJHUWZDUHQDXFKGLHDXIXPUDQGHWHQ3RGHVWHQDQJHOHJWHQ0XUPHOVSLHOH
EHL GHQHQ GDV$XVVWHOOXQJVSXEOLNXP JHJHQHLQDQGHU DQWUDW XQG VLFK7LSSV
]XUEHVWHQ6SLHOWHFKQLNJDE*HUDGHDQGLHVHU6WDWLRQOLHHQVLFKGLHKlXILJ
LPSURYLVLHUWHQ 6SLHOH lUPHUHU .LQGHU JXW HUOlXWHUQ XQWHUVWW]W YRQ DOWHQ
6FKZDU]:HL$XIQDKPHQXQG]HLWJHQ|VVLVFKHQ=LWDWHQ
6ROFKHNDPHQDXFKLQGHPHUZlKQWHQ9HUELQGXQJVJDQJ]XP(LQVDW]$QHLQHU
:lVFKHOHLQHEHIHVWLJWUHJWHQVLHYLHOH%HVXFKHUGD]XDQHLJHQH(ULQQHUXQJHQ
QLHGHU]XVFKUHLEHQXQGGDQHEHQ]XKlQJHQ6REDOGGLH/HLQHYROOZDUZXUGHQ
GLHVH%HLWUlJH LQHLQHQ2UGQHUJHKHIWHWGHU]XP'XUFKEOlWWHUQDXIHLQHP
7LVFKFKHQ EHUHLWODJ 6SH]LHOOH 6HQLRUHQ)KUXQJHQ PLW DQVFKOLHHQGHP
$XVWDXVFK EHL .DIIHH XQG .XFKHQ JULIIHQ GLHVH ,GHH LP %HJOHLWSURJUDPP
DXI'LHVHVERWDXHUGHPUHJHOPlLJH)KUXQJHQIUGLHJDQ]H)DPLOLHDQ
QDFKGHUHLQLJHGHUJH]HLJWHQ2EMHNWHIUHLQDFKJHVWDOWHWXQGPLWQDFK+DXVH
JHQRPPHQZHUGHQ GXUIWHQ 6WDE3XSSHQ IU GDV )LJXUHQWKHDWHU DXFK GLH
.XOLVVHQ NRQQWHQ DXV )RWRNDUWRQ JHEDXW ZHUGHQ RGHU 0XUPHOVlFNH PLW
DXIJHPDOWHP 6SLHOIHOG (LQ 3XSSHQ XQG 6WRIIWLHUGRNWRU ERW ]ZHLPDO HLQH
Å1RWVSUHFKVWXQGH´DQXQGHU]lKOWHQHEHQEHLYLHO:LVVHQVZHUWHV]XP7KHPD
$OOHVLQ$OOHPULFKWHWHVLFKGLHVH$XVVWHOOXQJQLFKWDQGLH.HQQHUXQG6DPPOHU
GHU Å6SLHO]HXJ6]HQH´ XP PLW 6SH]LDOZLVVHQ XQG 5DULWlWHQ ]X SUXQNHQ
VRQGHUQVLHZXUGHEHZXVVWXQGEHWRQWIUGLHEHNDQQWHQ%HVXFKHUJUXSSHQ
GHV 6FKZlELVFKHQ 9RONVNXQGHPXVHXPV 2EHUVFK|QHQIHOG NRQ]LSLHUW LQ
GHU:HLKQDFKWV]HLW YRUZLHJHQG)DPLOLHQXQG6WDPPJlVWH DXVGHU5HJLRQ
'LHVH VROOWHQ VLFK ² DXVJHUVWHW PLW *UXQGLQIRUPDWLRQHQ ² LQ GHU 6FKDX
ZLHGHUHUNHQQHQ XQG ]XP:HLWHUJHEHQ SHUV|QOLFKHU (UIDKUXQJHQ DQJHUHJW
ZHUGHQ+LHUZXUGHDOVRQHEHQGHQNODVVLVFKHQ$XVVWHOOXQJVWH[WHQHLQHZHLWHUH
9HUPLWWOXQJVHEHQH HLQJHVHW]W 'LH %HVXFKHU ZXUGHQ VHOEVW ]X $NWHXUHQ
XQG NRQQWHQ DXI GLHVH:HLVH YRQHLQDQGHU OHUQHQ'HQ%HREDFKWXQJHQ GHV
0XVHXPVSHUVRQDOV *HVSUlFKHQ XQG (LQWUlJHQ LP *lVWHEXFK ]XIROJH KDW
GLHVHU$QVDW]GHP*URWHLOGHV3XEOLNXPVJXWJHIDOOHQ(VJDEEHUHLWV)UDJHQ
QDFKlKQOLFKHQ$QJHERWHQLQGHU=XNXQIW
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+H[HUHLXQG+H[HQYHUIROJXQJ
,QWHUGLV]LSOLQlUH$QQlKHUXQJ
(LQ(LQGUXFN]XU5LQJYRUOHVXQJDXVVWXGHQWLVFKHU6LFKW
9RQ&KULVWRSK6DO]PDQQ
Å'XUFKGLHLQTXLVLWLRQGHUJHLVWOLFKHQGXUFKGLH]XJOHLFKHU]HLWLQGHQ
JHULFKWHQHLQJHGUXQJHQHIU|PPLJNHLWGHVFDQRQLVFKHQXQGU|PLVFKHQ
SUR]HVVHV]XOHW]WQRFKGXUFK,QQRFHQ]9,,,EXOOHYRQGHQPDOOHXV
PDOHILFDUXPXQGGLHSHLQOLFKHKDOVJHULFKWVRUGQXQJZXUGH VHLWGHP
YLHU]HKQWHQYLHU-DKUKXQGHUWH ODQJGLHYHUIROJXQJXQGYHUXUWKHLOXQJ
GHU]DXEHULQQHQXQHUK|UWJHVWHLJHUWXQG]DKOORVHVFKODFKWRSIHUILHOHQ
LQIDVWDOOHQWKHLOHQ(XURSDV´
'LHVH$XIIDVVXQJGHV*HUPDQLVWHQ-DFRE*ULPPVSLHJHOW
HLQHVYRQYLHOHQ9RUXUWHLOHQJHJHQEHUGHQ+H[HQSUR]HVVHQZLGHUZHOFKH
VHLWGHPIUKHQ-DKUKXQGHUWSURSDJLHUWZRUGHQZDUHQQlPOLFKVSH]LHOO
GLH 9HUIROJXQJ YRQ PHLVW )UDXHQ GXUFK GLH NDWKROLVFKH .LUFKH XQG GLH
SlSVWOLFKH,QTXLVLWLRQ0LW,UUWPHUQGHUIUKHQ+H[HQIRUVFKXQJDEHUDXFK
PLWLQGLH9HUIROJXQJVZHOOHLQYROYLHUWHQ3HUV|QOLFKNHLWHQ3URWDJRQLVWHQXQG
ORNDO EHGHXWHQGHQ 3UR]HVVHQ EHVFKlIWLJWH VLFK GLH 5LQJYRUOHVXQJ Å+H[HUHL
XQG+H[HQYHUIROJXQJ´GLHLP1RYHPEHUXQG'H]HPEHULP*HElXGH
GHU-XULVWLVFKHQ)DNXOWlWVWDWWIDQG'LH9RUWUDJVUHLKHVROOLP)ROJHQGHQGXUFK
GLHVHQNXU]HQ(LQGUXFNVSH]LHOODXVVWXGHQWLVFKHU6LFKWNRPPHQWLHUWZHUGHQ
'DEHLP|FKWHGLHVH%HVSUHFKXQJGLH5HOHYDQ]GHV3URMHNWVKHUYRUKHEHQXQG
DXIHWZDLJH0HUNPDOHHLQJHKHQZHLVWDEHUDXFKGDUDXIKLQGDVVVLH(LQGUFNH
ZLHGHUJLEWXQGNHLQHQ$QVSUXFKDXI9ROOVWlQGLJNHLWHUKHEW
'LH9HUDQVWDOWXQJ VWHOOWH LQVRIHUQ HLQH %HVRQGHUKHLW GDU DOV GDVV VLH HLQ
.RRSHUDWLRQVSURMHNW ]ZLVFKHQ GHU -XULVWLVFKHQ XQG GHU 3KLORORJLVFK
+LVWRULVFKHQ )DNXOWlW ELOGHWH =X GHQ DEHQGOLFKHQ 'LVNXVVLRQHQ KDWWHQ
6DELQH 'RHULQJ0DQWHXIIHO LP1DPHQ GHU 3KLORORJHQ XQG+LVWRULNHU XQG
$UQG .RFK LP 1DPHQ GHU -XULVWHQ HLQJHODGHQ XP GHQ7KHPHQNRPSOH[
-DFRE*ULPP'HXWVFKH0\WKRORJLH
%HULFKWH
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+H[HQYHUIROJXQJ LQWHUGLV]LSOLQlU ]X EHVSUHFKHQ 'LH9RUWUDJVUHLKH ZROOWH
GXUFK%HLWUlJHYRQGUHL-XULVWHQXQG]ZHL+LVWRULNHUQSRSXOlUH0HLQXQJHQ
EHU GLH +H[HQSUR]HVVH NULWLVFK KLQWHUIUDJHQ 'LH9RUWUlJH YRQ +HOPXW
.RRSPDQQXQGYRQ6DELQH'RHULQJ0DQWHXIIHOEHUHLFKHUWHQGLH9HUDQVWDOWXQJ
]XVlW]OLFKGXUFKHLQHOLWHUDWXUZLVVHQVFKDIWOLFKHXQGHLQHYRONVNXQGOLFKH6LFKW
ZHLVH=LHOGHUHLQ]HOQHQ5HIHUHQWHQZDUHV+H[HQYHUIROJXQJXQGVSH]LHOO
+H[HQSUR]HVVH DXV 6LFKW LKUHU HLJHQHQ )DFKGLV]LSOLQ ]X EHOHXFKWHQ (LQH
ZHLWHUH%HVRQGHUKHLWZDU GDVV NHLQHUGHU VLHEHQ5HGQHU VLFK DOV )RUVFKHU
H[SOL]LW PLW GHU +H[HQYHUIROJXQJ DXVHLQDQGHUVHW]W (LQH$XVQDKPH ELOGHW
GDEHLGHU LQ0DLQ] OHKUHQGH+LVWRULNHU -RKDQQHV'LOOLQJHUZHOFKHU VLFK LQ
PHKUHUHQ3XEOLNDWLRQHQGHP7KHPHQNRPSOH[GHU+H[HQYHUIROJXQJZLGPHW
(VHUVFKHLQWGDKHUQDKHOLHJHQGGDVVHUGLH5LQJYRUOHVXQJPLWVHLQHP%HLWUDJ
EHUÅ+H[HQIRUVFKXQJ²(LQZLVVHQVFKDIWVKLVWRULVFKHUhEHUEOLFN´HLQOHLWHWH
XQGGDPLWZLHHUVHOEVWIRUPXOLHUWHGHQIROJHQGHQ9RUWUlJHQHLQH*UXQGODJH
XQG.RQWUDVWIROLHJDE'HU+LQIKUXQJ]XP7KHPHQNRPSOH[DXVKLVWRULVFKHU
6LFKW IROJWH GDV HQWVSUHFKHQGH 3HQGDQW  Å:LGHU HLQ )HLQGVWUDIUHFKW
-XULVWLVFKH .ULWLN DP +H[HUHLYHUIDKUHQ´ YRUJHWUDJHQ GXUFK $UQG .RFK
ZHOFKHV JOHLFK]HLWLJ VHLQH $QWULWWVYRUOHVXQJ DP /HKUVWXKO IU 6WUDIUHFKW
6WUDISUR]HVVUHFKW 5LVLNR XQG 3UlYHQWLRQVVWUDIUHFKW VRZLH -XULVWLVFKH
=HLWJHVFKLFKWH GDUVWHOOWH'LH EHLGHQ IROJHQGHQ9RUWUlJH EHVFKlIWLJWHQ VLFK
PLW VSH]LILVFKHQ 3HUV|QOLFKNHLWHQ GHU +H[HQYHUIROJXQJ KLVWRULVFK ZLH
OLWHUDULVFK 'HU -XULVW XQG 3V\FKRDQDO\WLNHU *QWHU -HURXVFKHN DXV -HQD
VSUDFK EHU Å+HLQULFK .UDPHU ,QVWLWRULV GHU 0DOOHXV 0DOHILFDUXP XQG
GHU Ä1UQEHUJHU +H[HQKDPPHU¶´ 'HU /LWHUDWXUZLVVHQVFKDIWOHU +HOPXW
.RRSPDQQ EHULFKWHWH EHU Å'LH 3HVW GHV +H[HQZHVHQV XQG GLH )ODPPHQ
GHU+|OOH² LQ7KRPDV0DQQV Ä'RNWRU)DXVWXV¶´'LHGDUDQ DQNQSIHQGHQ
9RUWUlJHZDUHQ ORNDOHQ3KlQRPHQJHZLGPHW'HU-XULVW&KULVWRSK%HFNHU
UHIHULHUWHEHUÅ+H[HQSUR]HVVHLQGHU5HLFKVVWDGW$XJVEXUJXQGLP+RFKVWLIW
$XJVEXUJ´ZlKUHQG VLFKGHU+LVWRULNHU3KLOLSS*DVVHUW GHQ Å6DOHP:LWFK
7ULDOV*HVFKLFKWHXQG(ULQQHUXQJ´ZLGPHWH'HQ%RJHQ]XP$QIDQJ
GHU 5HLKH VSDQQWH DEVFKOLHHQG GLH (WKQRORJLQ XQG9RONVNXQGOHULQ 6DELQH
'RHULQJ0DQWHXIIHO PLW HLQHP %HLWUDJ EHU Å:HWWHUPDFKHQ DOV 'HOLNW
6FKDGHQV]DXEHUHLXQG.OLPDZDQGHOLQGHU)UKHQ1HX]HLW´
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,QKDOWOLFK NRQQWH GLH 9HUDQVWDOWXQJ LKUH =XK|UHU EHU HLQLJH 9RUXUWHLOH
JHJHQEHUGHQ+H[HQSUR]HVVHQLQIRUPLHUHQXQGGLHVHZHLWJHKHQGEHVHLWLJHQ
HWZDGLHREHQEHUHLWVDQJHVSURFKHQH0HLQXQJVSH]LHOOGLHNDWKROLVFKH.LUFKH
KDEH+H[HQYHUIROJW1HLQDXFKGLH3URWHVWDQWHQJLQJHQ LQGHQYRQ LKQHQ
GRPLQLHUWHQ*HELHWHQ QLFKWZHQLJHU KDUW JHJHQ GLH %HY|ONHUXQJ YRU'HU
SURWHVWDQWLVFKH -XULVW &KULVWLDQ 7KRPDVLXV  EH]HLFKQHWH GLH
+H[HQSUR]HVVH  HUVWPDOV DOV8QUHFKW XQG VWHOOWH GLHVH DOV NDWKROLVFKH
(UILQGXQJGDUVR'LOOLQJHU7KRPDVLXV]HLJWPLWVHLQHQ%HKDXSWXQJHQ]ZDU
GHQ$QIDQJ GHU+H[HQIRUVFKXQJ EHJUQGHWH VRPLW DEHU DXFK GHQ0\WKRV
HLQHUIDQDWLVFKHQ+H[HQVXFKHGXUFKGLH,QTXLVLWLRQ$XFKGLHIROJHQGHQEHLGHQ
-DKUKXQGHUWHVFKDIIWHQHVQLFKWGHQ6WDQGSXQNWGHUNDWKROLVFKHQ.LUFKH]X
UHODWLYLHUHQ -DFRE*ULPPEHWUDFKWHWH+H[HQ DOV7UDGLWLRQVWUlJHULQQHQ DXV
JHUPDQLVFKKHLGQLVFKHU9RU]HLW6HLQHU6SHNXODWLRQQDFKZDUHQGLH2SIHUGHU
+H[HQSUR]HVVHGLHOHW]WHQ(UEHQHLQHVKHLGQLVFKHQ.XOWHV'LHVHV$UJXPHQW
ZXUGHLQGHUHUVWHQ+lOIWHGHV-DKUKXQGHUWVDXFKYRP1DWLRQDOVR]LDOLVPXV
DXIJHJULIIHQ XP GLH.LUFKH DOV9HUWUHLEHULQ GHU 5HVWH JHUPDQLVFKHU 5HOL
JLRQ ]X GLIIDPLHUHQ$EHU DXFK GLH 1DFKNULHJVIRUVFKXQJ NDP QLFKW RKQH
4XHUHOHQ DXV LQGHPVLH+H[HQDOV+HLOHU5HYROXWLRQlUHXQG+HEDPPHQ
GLH$EWUHLEXQJHQSUDNWL]LHUWKDEHQ VROOHQEH]HLFKQHWH+LQJHJHQZDUHLQH
.HKUWZHQGHHUVWDEGHQHU-DKUHQ]XVHKHQ'LHQHXH)RUVFKXQJLVW]X
GHU(UNHQQWQLVJHNRPPHQGDVVHLQH9HUIROJXQJXQG9HUXUWHLOXQJQLFKWQXU
LQEHVRQGHUHP0DHYRQGHQ*HULFKWHQDXVJHJDQJHQLVWVRQGHUQDXFKYRQ
GHU0HKUKHLWGHU%HY|ONHUXQJJHELOOLJWXQGVRJDUDJJUHVVLYJHIRUGHUWZXUGH
'LHVHU 6WDQGSXQNW LVW VHKU VSDQQHQG GD HLQH |IIHQWOLFKH =XUVFKDXVWHOOXQJ
YRQ0HQVFKHQVLFKHUOLFKDXFKDOVHLQH$UW9HQWLOJHVHKHQZHUGHQNDQQGHP
8QPXW HLQHU *HVHOOVFKDIW GLH LQ GHQ:LUUHQ GHV 'UHLLJMlKULJHQ .ULHJHV
OHEHQPXVVWH/XIW]XYHUVFKDIIHQ
'LHPRGHUQH+H[HQIRUVFKXQJHQWZLFNHOWHYHUVFKLHGHQH$QVlW]HGLHHUNOlUHQ
ZDUXPHV ]XHLQHU+H[HQMDJGJHNRPPHQ LVW(LQ)RUVFKXQJVDQVDW] LVWGHU
GHV.OLPDKLVWRULNHUV:ROIJDQJ%HKULQJHUGHUGLH+H[HQYHUIROJXQJPLWGHU
.OHLQHQ(LV]HLWLQ9HUELQGXQJEULQJW%HKULQJHUEH]HLFKQHWGDPLWHLQHUHODWLYH
.lOWHSHULRGHGLHQDFKGHUODQJHQ:DUP]HLWGHV0LWWHODOWHUVGHQQ|UGOLFKHQ
7HLO (XURSDV EHWURIIHQ KDW ,P+RFKPLWWHODOWHU GDV HLQH +H[HQYHUIROJXQJ
%HULFKWH
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QLFKW NDQQWHZXUGH VRJDU LQ1RUZHJHQ:HLQ DQJHEDXW VRPLOG GDUIPDQ
VLFK GDV GRUWLJH .OLPD MHQHU =HLW YRUVWHOOHQ ZLH 'RHULQJ0DQWHXIIHO LQ
LKUHP9RUWUDJ DXVIKUWH'RFK0LWWH GHV  -DKUKXQGHUWV YHUVFKOHFKWHUWH
VLFKGDV.OLPD+XQJHUVQ|WH6HXFKHQXQG+RFKZDVVHUNDWDVWURSKHQIROJWHQ
6HOEVWYHUVWlQGOLFKEUDFKWHQGLHVH(UHLJQLVVH3UREOHPHIUGLH$JUDUJHVHOOVFKDIW
PLW VLFK ZLH EHLVSLHOVZHLVH0LVVHUQWHQ 'DV QHX DXIWUHWHQGH0HGLXP GHV
%XFKGUXFNVYHUDQNHUWHGXUFK)OXJEOlWWHUDEGHP-DKUKXQGHUWGLHYLHOHQ
8QJOFNHXQG.DWDVWURSKHQLP/HEHQGHU0HQVFKHQ*HUDGHLQGLHVH=HLWLVW
ZLHREHQHUZlKQWDXFKHLQVWDUNHU$QVWLHJGHU+H[HQYHUIROJXQJHLQ]XRUGQHQ
'RHULQJ0DQWHXIIHO QDQQWHPLW GHQ+H[HQ YRQ 6FKOHWWVWDGW  GLH HLQ
8QZHWWHU KHUEHLJH]DXEHUW KDEHQ VROOHQ RGHU GHU 0lXVHPDFKHULQ YRQ
$GHQVHQYHUVFKLHGHQH$NWHXULQQHQGLHPDQZHJHQLKUHUDQJHEOLFKHQ
%XKOVFKDIW PLW GHP 7HXIHO IU 0LVVHUQWHQ XQG 6HXFKHQ YHUDQWZRUWOLFK
PDFKWHXQGZLHEOLFKPLWGHP)HXHUWRGLQHLQHU|IIHQWOLFKHQ,QV]HQLHUXQJ
EHVWUDIWH(VNDQQZRKOEHKDXSWHWZHUGHQGDVVJHUDGHGLH6FKDGHQV]DXEHUHL
GHQ0HQVFKHQ$QJVW EHUHLWHWHZLH DQ GLHVHQ %HLVSLHOHQ LOOXVWULHUWZXUGH
=XGHP NRQQWH GHU.OLPDZDQGHO LQ MHQHU =HLW QRFK QLFKW HUNOlUWZHUGHQ
(LQH)ROJHZDUGLHYHUVWlUNWH6XFKHQDFK6FKXOGLJHQ$EHUVLFKHUOLFKKDWWH
DXFKGLHQHXH0HGLHQSUlVHQ]GD]XEHLJHWUDJHQ6FKLFNVDOHQYRQEHVWLPPWHQ
5HJLRQHQ XQG3HUVRQHQ HLQHQ3ODW] LP NROOHNWLYHQ*HGlFKWQLV ]X VLFKHUQ
:DKUVFKHLQOLFKZDUHLQH9LHO]DKOYRQ)DNWRUHQYHUDQWZRUWOLFKIUGLHVSH]LHOO
LQ=HQWUDOHXURSDDXVXIHUQGHQ+H[HQYHUIROJXQJHQ
$OVHLQ]HQWUDOHU)DNWRUZXUGHODQJHGHUYRQGHPGRPLQLNDQLVFKHQ,QTXLVLWRU
+HLQULFK.UDPHUYHUIDVVWHÅ0DOOHXV0DOHILFDUXP´JHVHKHQ'HU
VRJHQDQQWH+H[HQKDPPHUZDUVHLWPHKUIDFKZLHGHUDXIJHOHJWZRUGHQ
XQGJLOWDOV]HQWUDOHV:HUNXQG/HLWIDGHQIUGLH+H[HQYHUIROJXQJZREHLHU]X
GHUHQ'XUFKIKUXQJGLH)ROWHUDQJHNODJWHU3HUVRQHQSURSDJLHUW%HVRQGHUV
LPGHXWVFKHQ5DXPZDUGDV LQ/DWHLQYHUIDVVWH:HUNVHKUSRSXOlUXQGKDW
ZRKOEHVRQGHUVZHJHQGHVQHXHUIXQGHQHQ%XFKGUXFNVHLQHZHLWH9HUEUHLWXQJ
HUIDKUHQ'HQQRFKLVWKHXWHVRZRKOGHU$XWRUGHV:HUNHVXPVWULWWHQDOVDXFK
GLHWDWVlFKOLFKH8PVHW]XQJGHV,QKDOWVGXUFKGLH,QTXLVLWLRQVR-HURXVFKHN
=ZDUKDWHV]XU=HLWGHU+H[HQYHUIROJXQJQLHHLQHhEHUVHW]XQJLQV'HXWVFKH
JHJHEHQ GD -XULVWHQ XQG7KHRORJHQ RKQHKLQ /DWHLQ OHVHQ XQG YHUVWHKHQ
%HULFKWH
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NRQQWHQ0LWGHULQGHXWVFKHU6SUDFKHYHUIDVVWHQ$XIWUDJVDUEHLWÅ1UQEHUJHU
+H[HQKDPPHU´YRQZDU.UDPHUDEHUGXUFKGHQ1UQEHUJHU5DWHLQH
0|JOLFKNHLWJHJHEHQZRUGHQDXFKZHOWOLFKHQ*HULFKWHQHLQHQhEHUEOLFNLP
8PJDQJPLW+H[HUHL]XYHUVFKDIIHQ
+H[HQSUR]HVVHVRPDFKWHQPHKUHUH9RUWUlJHGHXWOLFKZDUHQ]ZDUJHQHUHOO
QLFKW QXU HLQ 3KlQRPHQ GHV ]HQWUDOHXURSlLVFKHQ 5DXPHV 'HQQRFK OlVVW
VLFKNRQVWDWLHUHQGDVVHVVLHLPPHGLWHUUDQHQ*HELHW,WDOLHQV3RUWXJDOVXQG
6SDQLHQV QXU YHUHLQ]HOW JHJHEHQ KDW +LHU OLHH VLFK ZRKO JOHLFKHUPDHQ
GLH.OLPDWKHRULH %HKULQJHUV DQZHQGHQ$EHU DXFK LQ1HXHQJODQGZDU GLH
$Q]DKOGHU9HUXUWHLOXQJHQ]XP7RGYRQDOV+H[HQEHVFKXOGLJWHQ3HUVRQHQ
JHULQJREZRKOHEHQVR LQ$PHULND DQ VROFKH:HVHQJHJODXEWZXUGH:HQQ
HV ]X HLQHU9HUIROJXQJ NDP GDQQ QXU XQWHU GHQ .RORQLVWHQ VHOEVW QLFKW
KLQVLFKWOLFKGHULQGLJHQHQ%HY|ONHUXQJWURW]LKUHVÅKHLGQLVFKHQ´*ODXEHQV
'DV EHUKPWHVWH XQG JOHLFK]HLWLJ HUVFKUHFNHQGVWH %HLVSLHO VWHOOHQ RKQH
=ZHLIHO GLH Å6DOHP:LWFK7ULDOV´ YRQGDU'DEHL KDQGHOWH HV VLFK XP
HLQH 0DVVHQK\VWHULH GLH YRQ 5HYHUHQG 6DPXHO 3DUULV GHP 3UHGLJHU YRQ
6DOHP +DUERXU DXVJHO|VW ZRUGHQ ZDU ,P =XJH GHU $QVFKXOGLJXQJ HLQ
6FKDGHQV]DXEHU VHL EHU HLQLJH 0lGFKHQ GHV 2UWHV YHUKlQJW ZRUGHQ
ZXUGHQ LQ HLQHU.HWWHQUHDNWLRQGXUFK'LIIDPLHUXQJHQHWZD3HUVRQHQ
YRU*HULFKWGHU+H[HUHLDQJHNODJWXQGYRQLKQHQ]XP7RGHYHUXUWHLOW,VW
$PHULNDYRQ+H[HQYHUIROJXQJHQZHLWJHKHQGYHUVFKRQWJHEOLHEHQVR]HLJHQ
DXFKGLH(UHLJQLVVHLQ6DOHP3DUDOOHOHQ]X(XURSD*HUDGHLP-DKUKXQGHUW
VDKVLFKGLH%HY|ONHUXQJLQ1HXHQJODQGQLFKWQXUGXUFKÅ,QGLDQHU´EHGURKW
GLH LPPHU ZLHGHU hEHUIlOOH DXI 6WlGWH ZLH 6DOHP GXUFKIKUWHQ VRQGHUQ
IUFKWHWHDXFKGLH|NRQRPLVFKHZLHSROLWLVFKH.ULVHVR*DVVHUW)ROJHQGHU
.DWDVWURSKHVLQGLQGHU6WDGWQRFKKHXWHVSUEDUGHQQ6DOHPSUlVHQWLHUWVLFK
GXUFK'HQNPlOHUXQG+DOORZHHQIHLHUQDOVHLQH+H[HQVWDGWGLHLQEHVRQGHUHU
:HLVHNRPPHU]LDOLVLHUWLVW
=XVDPPHQIDVVHQGLVWEHLYLHOHQ9RUWUlJHQNODUJHZRUGHQZHOFKH%HGHXWXQJ
GLHZHOWOLFKHQ*HULFKWHDOVWUHLEHQGH.UDIWEHLGHU+H[HQYHUIROJXQJKDWWHQ
1DWUOLFK GDUIPDQ GHQ %HLWUDJ YRQ NLUFKOLFKHQ ,QTXLVLWRUHQZLH+HLQULFK
.UDPHU QLFKW XQWHUVFKlW]HQ $EHU HLQH9HUXUWHLOXQJ IDQG OHW]WHQGOLFK LQ
%HULFKWH
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HLQHP *HULFKWVVDDO QDFK JHOWHQGHQ *HVHW]HQ XQG QLFKW ZLOONUOLFK VWDWW
7URW]GHPPXVV DXFKGLHVH$XVVDJH UHODWLYLHUWZHUGHQ'HQQ MHNOHLQHUGLH
=DKOGHU,QVWDQ]HQXQGGHU3HUVRQHQZDUGLHHLQH+H[HQYHUIROJXQJOHLWHWH
GHVWRZDKUVFKHLQOLFKHUZDUHQDXFK6FKXOGVSUFKHVR'LOOLQJHU,QVEHVRQGHUH
LQ'|UIHUQIKUWHQ+H[HQSUR]HVVH]X9HUXUWHLOXQJHQXQG]XU7RGHVVWUDIH(LQ
%HLVSLHO KDEHQZLU ZRKO DXFKPLW 6DOHP NHQQHQJHOHUQW:LH YLHOVFKLFKWLJ
.XOWXUHQ VLQG KDEHQ GLH 5HIHUHQWHQ LPPHU ZLHGHU DQJHVSURFKHQ$OOHLQ
NOLPDWLVFKH 9HUlQGHUXQJHQ RGHU GDV (QWVWHKHQ YRQ +H[HQEFKHUQ XQG
7UDNWDWHQ VLQG DOV (UNOlUXQJVJDUDQWHQ IU +H[HUHL XQG +H[HQSUR]HVVH
VLFKHUOLFKQLFKWDXVUHLFKHQG6WDWWGHVVHQZDUHVHLQH9LHO]DKOYRQ)DNWRUHQ
GLH]XU$XVEUHLWXQJGHV3KlQRPHQVHLQH5ROOHJHVSLHOWKDW
$EVFKOLHHQG ]XP OHW]WHQ9RUWUDJ EH]HLFKQHWH GHU'HNDQ GHU -XULVWLVFKHQ
)DNXOWlW3KLOOLS+HOOZHJHGLH9HUDQVWDOWXQJZHJHQLKUHU,QWHUGLV]LSOLQDULWlWDOV
YROOHQ(UIROJ$XVVWXGHQWLVFKHU6LFKWPXVVPDQLKPJHUDGHLQGLHVHP3XQNW
]XVWLPPHQXQGNDQQGDV.RRSHUDWLRQVSURMHNWDOV]XNXQIWVZHLVHQGEHWUDFKWHQ
(VLVWQDKHOLHJHQGGDVV-XULVWHQXQG+LVWRULNHUHLQVRZRKOMXULVWLVFKHVDOVDXFK
KLVWRULVFKHV7KHPD ZLH GLH +H[HQSUR]HVVH JHPHLQVDP GLVNXWLHUHQ ]XPDO
VLFKGLHEHLGHQ)lFKHUVHLW MHKHU LQWHQVLYPLWGHP3KlQRPHQEHVFKlIWLJHQ
QLFKWVGHVWRWURW]DEHUDXFKGLH/LWHUDWXUZLVVHQVFKDIWXQGGLH(WKQRORJLHHLQHQ
ZHUWYROOHQ%HLWUDJ]XOHLVWHQKDWWHQ'HQQRFKKlWWHHVLQWHUHVVDQWVHLQN|QQHQ
GDV 3URJUDPP QRFK GLIIHUHQ]LHUWHU XQG LQWHUGLV]LSOLQlUHU ]X JHVWDOWHQ
LQGHPEHLVSLHOVZHLVH.XQVWKLVWRULNHURGHU7KHRORJHQLKUHQIDFKVSH]LILVFKHQ
%OLFN ]XU +H[HQIRUVFKXQJ HLQIOLHHQ ODVVHQ ,QVJHVDPW P|FKWH LFK GLH
5LQJYRUOHVXQJÅ+H[HUHLXQG+H[HQYHUIROJXQJ´NODUDOVJHOXQJHQEH]HLFKQHQ
GDVLHHVJHVFKDIIWKDWPLWHLQHP7KHPDXQWHUVFKLHGOLFKH'LV]LSOLQHQLQHLQHP
5DKPHQ]XVDPPHQ]XIKUHQ
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5H]HQVLRQHQ
:HUN]HXJHGHV)RUWVFKULWWV
EHVSURFKHQYRQ$OH[DQGHU30:DOWHU
'DV  -DKUKXQGHUW VWHOOWH HLQHQ +|KHSXQNW GHU $XVZDQGHUXQJ
DXV GHP GHXWVFKHQ 5DXP GDU EHOLHEW ZDU GDEHL DOV =LHO YRU DOOHP GHU
QRUGDPHULNDQLVFKH.RQWLQHQW9LHOH$XVZDQGHUHUHUKRIIWHQVLFKGXUFKGHQ
)RUWJDQJ DXI GHU DQGHUHQ 6HLWH GHV:HOWPHHUHV HLQ QHXHV XQG YRU DOOHP
EHVVHUHV/HEHQDXIEDXHQ]XN|QQHQGDGXUFKLKUHVR]LDOH/DJH]XYHUEHVVHUQ
,P =XJH GHU 5HYROXWLRQ YRQ  NDP HV VFKOLHOLFK DXFK ]X HLQHU
SROLWLVFKHQ$XVZDQGHUXQJXQGYLHOH'HXWVFKHHUKRIIWHQVLFK LQGHU1HXHQ
:HOWGDVILQGHQ]XN|QQHQZDVLKQHQLQLKUHUGHXWVFKHQ+HLPDW]XGLHVHP
=HLWSXQNWQLFKWP|JOLFKHUVFKLHQ
,Q Å:HUN]HXJH GHV )RUWVFKULWWV (LQH GHXWVFKH +lQGOHUIDPLOLH LQ 0H[LNR
YRQELV ]XU*HJHQZDUW´ HQJOLVFKHU2ULJLQDOWLWHO Å7RROVRI3URJUHVV
$*HUPDQ0HUFKDQW)DPLO\ LQ0H[LFR&LW\²3UHVHQWDXVGHP-DKUH
 XQWHUVXFKW -UJHQ %XFKHQDX HLQH VSH]LHOOH )RUP GHU$XVZDQGHUXQJ
QDFK0H[LNRQlPOLFKGLH*HVFKLFKWHGHU)DPLOLH%|NHUKLVSDQLVLHUW%RNHU
LQ0H[LNRYRP-DKUELV LQGLH*HJHQZDUW(VKDQGHOWHVLFKGDEHLXP
HLQH)RUPGHU0LJUDWLRQZHOFKHGHUGHXWVFKH3URIHVVRU:DOWKHU%HUQHFNHU
WUHIIHQG PLW GHP %HJULII GHU Å+DQGHOVNRQTXLVWDGRUHQ´ YHUVDK 'LHVHU
EH]HLFKQHW (XURSlHU XQG1RUGDPHULNDQHU ZHOFKH LP  -DKUKXQGHUW DOV
.DXIOHXWHQDFK0H[LNRNDPHQXQGGRUWYHUVXFKWHQGXUFK+DQGHODQ5HLFKWXP
]XJHODQJHQ'DHVLKQHQQXUGDUXPJLQJ*HOGLQGHU)UHPGH]XYHUGLHQHQ
VDKPDQVLFKDXFKQLHDOV=XZDQGHUHUVRQGHUQOHGLJOLFKDOVYRUEHUJHKHQGH
*lVWH'DPLWYHUEXQGHQZDUDXFKGDVVPDQNHLQH1RWZHQGLJNHLWGDULQVDK
GLH6SUDFKHGHV*DVWODQGHV6SDQLVFK]XHUOHUQHQJHVFKZHLJHGHQQVLFKDQ
GLHGRUWYRUKHUUVFKHQGHQNXOWXUHOOHQ*HEUlXFKHDQ]XSDVVHQ
%XFKHQDXV 'DUVWHOOXQJ EHJLQQW ]X HLQHU =HLW LQ ZHOFKHU PLW 0D[LPLOLDQ
HLQ9HUWUHWHU GHV +DXVHV +DEVEXUJ DXI %HVWUHEHQ )UDQNUHLFKV ]XP .DLVHU
YRQ0H[LNRZXUGHXQGGDUDQLQWHUHVVLHUWZDUPHKU(LQZDQGHUHUDXVGHP
GHXWVFKHQ5DXPIU0H[LNR]XJHZLQQHQ,P0DLNDP5REHUW%|NHU
HLQ MXQJHU.DXIPDQQ DXVGHUSUHXLVFKHQ5KHLQSURYLQ] LQ0H[LNR DQXP
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GLH.UHGLWZUGLJNHLWHLQHV.XQGHQ]XSUIHQ2EZRKOHUSODQWHVSlWHUGDV
*HVFKlIW GHU )DPLOLH LQ GHU+HLPDW ]X EHUQHKPHQXQG VRPLW YRQ HLQHP
NXU]HQ$XIHQWKDOWLQ0H[LNRDXVJLQJZXUGHHUQRFKLPVHOEHQ-DKU7HLOKDEHU
DQHLQHP(LVHQZDUHQODGHQLQGHU+DXSWVWDGW0LWVHLQHPGHXWOLFKOlQJHUDOV
JHSODQWZlKUHQGHQ$XIHQWKDOWOHJWHHUGHQ*UXQGVWHLQIUGLH&DVD%RNHUXQG
PHKUHUH*HQHUDWLRQHQYRQ'HXWVFKHQGLHQLFKWLQGHU+HLPDWVRQGHUQLQ
GHUPH[LNDQLVFKHQ)UHPGHDXIZDFKVHQVROOWHQ
-UJHQ %XFKHQDX KDW EHUHLWV LQ IUKHUHQ 9HU|IIHQWOLFKXQJHQ XQWHUVXFKW
ZHOFKHQ (LQIOXVV VROFKH DQ VLFK NOHLQHQ (LQZDQGHUHUJUXSSHQ DXI GDV
*DVWODQGKDWWHQÅ6PDOO1XPEHUV*UHDW,PSDFW´'LH%HVFKUHLEXQJ
GHU *HVFKLFKWH GHU &DVD %RNHU KDW ZLH PDQ DP7LWHO Å:HUN]HXJH GHV
)RUWVFKULWWV´ EHUHLWV HUNHQQHQ NDQQ GLHV DXFK ZLHGHU ]XP7KHPD 'DV
YRUOLHJHQGH:HUN OLHIHUW LQ VHLQHQ VLHEHQ .DSLWHOQ GLH LQ GUHL JU|HUH
$EVFKQLWWH JHJOLHGHUW ZXUGHQ DXFK HLQHQ LQWHUHVVDQWHQ (LQEOLFN LQ GHQ
,QWHJUDWLRQV XQG$VVLPLODWLRQVSUR]HVV YRQ 'HXWVFKHQ LQ GHU )UHPGH ,P
9HUJOHLFK]XGHQ'HXWVFKHQLQGHQ9HUHLQLJWHQ6WDDWHQIlOOWKLHUEHLDXIGDVV
GHU3UR]HVVGHXWOLFKODQJVDPHUYHUOLHIE]ZLPPHUQRFKYHUOlXIW'LH8UVDFKH
KLHUIU OLHJW YRU DOOHP GDULQ GDVV GLH PH[LNDQLVFKH *HVHOOVFKDIW HLQHQ
DQGHUHQ$XIEDXDXIZHLVWGHUGLH$XVELOGXQJHLQHUÅ0LVFKLGHQWLWlW´ZLHPDQ
VLHDXVGHQ9HUHLQLJWHQ6WDDWHQHWZDPLWGHU%H]HLFKQXQJÅ*HUPDQ$PHULFDQ´
NHQQWGHXWOLFKVFKZLHULJHUJHVWDOWHW8QWHUVXFKWPDQGLHYRQ%XFKHQDXEH
VFKULHEHQHQ IQI *HQHUDWLRQHQ NRPPW PDQ ]X IROJHQGHQ (UNHQQWQLVVHQ
ZHOFKH]XVDPPHQIDVVHQGDXIJHIKUWZHUGHQ
'LHHUVWH%RNHU*HQHUDWLRQLQ0H[LNRVDKVLFKQLHDOV=XZDQGHUHU'DPDQ
NHLQH OlQJHUH%OHLEHDEVLFKW EHVD EOLHE VRPLW DXFK HLQH ,GHQWLILNDWLRQPLW
GHP*DVWODQGDXV0DQSUlVHQWLHUWH VLFKJHJHQEHUGHQ0H[LNDQHUQVRJDU
DOVNXOWXUHOOK|KHUVWHKHQGXQGYHUWUDW VRPLWGLH$QVLFKWGDVV VLFK²ZHQQ
EHUKDXSW²GLH0H[LNDQHUDQGLHGHXWVFKH/HEHQVZHLVHDQ]XSDVVHQKlWWHQ
'LH.LQGHUGLHVHUHUVWHQ*HQHUDWLRQZXUGHQWUDGLWLRQDOGHXWVFKHU]RJHQGDV
7KHPD0H[LNRXQGGHVVHQ.XOWXUGDKHLPNDXP WKHPDWLVLHUW0DQSIOHJWH
GDKHUDXFKNHLQH.RQWDNWH]XGHUHLQKHLPLVFKHQ%HY|ONHUXQJVRQGHUQOHGLJ
OLFK ]X DQGHUHQ (LQZDQGHUHUQ DXV GHQ9HUHLQLJWHQ 6WDDWHQ RGHU (XURSD
(EHQVRZDUPDQGDULQEHVWUHEWGLHGHXWVFKH.XOWXULQ0H[LNR]XI|UGHUQ
,PSUHVVXP
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VRHWZDGXUFKGLH*UQGXQJGHXWVFKHU6FKXOHQZREHLGDV&ROHJLR$OHPiQ
KLHUEHLGLHEHNDQQWHVWH*UQGXQJGDUVWHOOW'DVHUZLUWVFKDIWHWH*HOGZXUGH
QLFKWZLHGHU LQ0H[LNR LQYHVWLHUW VRQGHUQ GLUHNW LQ GLH GHXWVFKH+HLPDW
WUDQVIHULHUW
%HL GHU GDUDXIIROJHQGHQ*HQHUDWLRQ NDQQPDQ HUNHQQHQ GDVV GLH EHL GHQ
(OWHUQEHUHLWVYRUKDQGHQHQ'HQNPXVWHUEHUQRPPHQZXUGHQ0DQVDKVLFK
QDFKZLHYRUDOV'HXWVFKHJHQDXHUJHVDJW$XVODQGVGHXWVFKHGLHHLQHV7DJHV
LQGLH+HLPDW]XUFNNHKUHQZUGHQ'LHGHXWVFKH.XOWXUZXUGHLPPHUQRFK
DOVEHUOHJHQDQJHVHKHQPDQJLQJVRJDUVRZHLWGLHHLQKHLPLVFKHQ*HEUlXFKH
DOVHLQHQÅVFKlGOLFKHQ(LQIOXVV´DXIGLH.LQGHU]XVHKHQ$XVGLHVHP*UXQG
ZDU HV GLHVHQ HWZD DXFK YHUERWHQ PLW GHP +DXVSHUVRQDO 6SDQLVFK ]X
VSUHFKHQ²MHGHU9HUVXFKHLQHU,QWHJUDWLRQDQGDV*DVWODQGVROOWHYHUKLQGHUW
ZHUGHQ1HXZDULQGHU]ZHLWHQ*HQHUDWLRQDOOHUGLQJVGDVVQXQHLQ%UXFK
PLWGHUELVKHULJHQ(LQVWHOOXQJGHU+DQGHOVNRQTXLVWDGRUHQHUIROJWHXQGPDQ
EHJDQQ QXQ DXFK GDV*HOG LQ0H[LNR ]X LQYHVWLHUHQ'LH*UQGH KLHUIU
ODJHQMHGRFKLPYHUORUHQHQ(UVWHQ:HOWNULHJXQGGHUDXVJHUXIHQHQ:HLPDUHU
5HSXEOLN0DQVWDQGGHPQHXHQSROLWLVFKHQ6\VWHPLQGHU+HLPDWVHKUNULWLVFK
JHJHQEHUVDKHVVRJDUDOVHLQ8QJOFNIU'HXWVFKODQGXQGKDWWHDXFKZHQLJ
*ODXEHQDQGHVVHQ=XNXQIW0DQVDKHVGDKHUDOVDXIGLH'DXHUVLFKHUHUDQ
GDVHUZLUWVFKDIWHWH*HOGZLHGHULQ0H[LNRVHOEVWDQ]XOHJHQ,QGLHVHU]ZHLWHQ
*HQHUDWLRQZXUGHQXQDXFKGLH&DVD$PDULOODHLQH9LOODDXIGHP/DQGDOV
IHVWHU:RKQVLW]GHU)DPLOLHHUULFKWHW,QWHUHVVDQWLVWKLHUEHLGDVVGHU%DXVWLO
QLFKWNRORQLDODXVILHOVRQGHUQVLFKDQGHUHLQKHLPLVFKHQ.XOWXURULHQWLHUWH
'HQQRFKSUlVHQWLHUWHPDQVLFKDOVHLQÅNOHLQHV'HXWVFKODQG´LQGHU)UHPGH
GDVQLFKWYRQGHPLQGHU+HLPDWKHUUVFKHQGHQ&KDRVEHWURIIHQZDU
'LHGULWWH*HQHUDWLRQZXFKVVRPLWLQHLQHUHWKQLVFKHQ(QNODYHDXI0H[LNR
ZXUGH ]ZDU HLQ VWlUNHUHU %H]XJVSXQNW DOV ]XYRU MHGRFK EOLHE PDQ VWDUN
JHSUlJW GXUFK LGHDOLVLHUWH 9RUVWHOOXQJHQ HLQHU YHUORUHQHQ 9HUJDQJHQKHLW
HLQHVEHVVHUHQ'HXWVFKODQGVGDV HV HLQPDO JDEPDQ DEHU VHOEVWQLH HUOHEW
KDWWH  (KHQ ]ZLVFKHQ (LQKHLPLVFKHQ XQG'HXWVFKHQ IDQGHQ QDFKZLH YRU
QLFKWVWDWWPDQQDKPVLFKPHLVW'HXWVFK0H[LNDQHUDOV3DUWQHUYHUVXFKWH
VRPLWLPPHUQRFKXQWHUVLFK]XEOHLEHQ'HXWVFKZDUQDFKZLHYRUQRFKGLH
0XWWHUVSUDFKH MHGRFKEHKHUUVFKWHPDQ LQGLHVHU*HQHUDWLRQQXQDXFKGDV
,PSUHVVXP
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6SDQLVFKH IOLHHQGZHQQ DXFKPLW HLQHP$N]HQW9RQ GHQ VHFKV.LQGHUQ
ZHOFKH )UDQ] %RNHU $QJHK|ULJHU GHU ]ZHLWHQ *HQHUDWLRQ LQ GLH:HOW
VHW]WHEOLHEDXFKQXUHLQHVQlPOLFK*QWKHU%RNHULQ0H[LNRZlKUHQGGLH
DQGHUHQQDFK'HXWVFKODQG]XUFNNHKUWHQ=ZHLYRQLKQHQILHOHQLP.ULHJIU
GLH+HLPDW LQZHOFKHVLH]XUFNJHNHKUWZDUHQ1LFKWDXHU$FKWJHODVVHQ
ZHUGHQGDUIKLHUEHLDEHUGDVVHVDXFKHLQH5FNZDQGHUXQJ LQGHUYLHUWHQ
*HQHUDWLRQJDE VRNHKUWHHWZD(OLVDEHWK%RNHUV(KHPDQQQDFKGHUHQ7RG
PLWGHQ.LQGHUQZLHGHU]XUFNQDFK0H[LNRZRGLH)DPLOLHELVKHXWHOHEW
$PVWlUNVWHQVWDQGHQGLHYLHUWHXQG IQIWH*HQHUDWLRQYRUGHU)UDJHQDFK
LKUHU NXOWXUHOOHQ ,GHQWLWlW 'LH YLHUWH *HQHUDWLRQ ZXFKV QXQ ]ZLVFKHQ
HLQHP GHXWVFKHQ XQG PH[LNDQLVFKHQ 3RO DXI XQG ZDU VRPLW JH]ZXQJHQ
VLFKPLW GHUPH[LNDQLVFKHQ0LWWHOVFKLFKW VWlUNHU DXVHLQDQGHU]XVHW]HQ'LH
(OWHUQKDWWHQ]ZDUQRFKYHUVXFKWGHXWVFKH7UDGLWLRQHQDXIUHFKW]XHUKDOWHQ
MHGRFKHQWVSUDFKHQGLHVHOlQJVWQLFKWPHKUGHU5HDOLWlWLQ'HXWVFKODQG$OV
(KHSDUWQHUZXUGHQQXQDXFKHUVWPDOV0H[LNDQHURKQHGHXWVFKH9RUIDKUHQ
HUZlKOW GLH GHXWVFKH 6SUDFKH MHGRFK QRFK DQ GLH .LQGHU ZHLWHUJHJHEHQ
,QGHUIQIWHQ*HQHUDWLRQGHUDNWXHOOHQKDWVLFKQXQGDV6SDQLVFKHEHUHLWV
JHJHQEHUGHP'HXWVFKHQ DOV HUVWH 6SUDFKHGXUFKJHVHW]W'LHVH VLHKW VLFK
QXQVWDUNHQ,GHQWLILNDWLRQVSUREOHPHQDXVJHVHW]W0DQEHWUDFKWHWHVLFKQLFKW
PHKU UHLQ DOV 'HXWVFKH MHGRFK DXFK QLFKW DOV ZLUNOLFKH0H[LNDQHU 'D]X
WUlJWZRKO DXFK EHL GDVV HV YRP(UVFKHLQXQJVELOG KHU8QWHUVFKLHGH JLEW
GDGLH HXURSlLVFKH$EVWDPPXQJ LQ0H[LNR EHL GHPHV VLFK ]XP*URWHLO
XP HLQH HXURSlLVFKLQGLJHQH 0LVFKEHY|ONHUXQJ KDQGHOW RSWLVFK VLFKWEDU
LVW 'DV /HEHQ ILQGHW QDFK ZLH YRU ]ZLVFKHQ ]ZHL .XOWXUHQ VWDWW XQG GLH
YHUVFKLHGHQHQ 3HUVRQHQZHOFKH GLHVHU*HQHUDWLRQ DQJHK|UHQZlKOHQ IU
VLFKYHUVFKLHGHQH:HJHGDPLWXP]XJHKHQ:lKUHQGGLHHLQHQVFKZHL]HULVFKH
6FKXOHQEHVXFKHQXPZHQLJHUÅPH[LNDQLVLHUW´]XZHUGHQYHUVXFKHQDQGHUH
LKUGHXWVFKHVXQGPH[LNDQLVFKHV(UEHPLWHLQDQGHU]XYHUELQGHQ ,QHLQHP
([WUHPEHLVSLHO ILQGHW VRJDU HLQH Y|OOLJH$EZHQGXQJ YRQ DOOHP'HXWVFKHQ
XQG HLQH EHUVWHLJHUWH +LQZHQGXQJ ]XU LQGLJHQHQ PH[LNDQLVFKHQ .XOWXU
VWDWW XP VRZRKO VSUDFKOLFK DOV DXFK YRP9HUKDOWHQ KHU P|JOLFKVW ZHQLJ
DOV HXURSlLVFKVWlPPLJ DXI]XIDOOHQ&KDUDNWHULVWLVFK LVW MHGRFK GDVV VLFK LQ
GLHVHU*HQHUDWLRQGLHQXQLPPHUQRFK]ZLVFKHQ]ZHL.XOWXUHQVWHKWHLQH
,PSUHVVXP
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JHZLVVH LQWHUQDWLRQDOLVWLVFKH$XVULFKWXQJ HQWZLFNHOW 'DPLW YHUVXFKW PDQ
RIIHQEDUGDV3UREOHP]XYHUPLQGHUQLQGHPPDQVLFKZHQLJHU]XHLQHU6HLWH
]XJHK|ULJVRQGHUQVWDWWGHVVHQNRVPRSOLWLVFKJLEW
%XFKHQDXV:HUN KDW VHLQHQ 6FKZHUSXQNW ]ZDU DXI GHU ZLUWVFKDIWOLFKHQ
*HVFKLFKWHGHU%RNHUVXQG]HLJWZLHGDV)DPLOLHQXQWHUQHKPHQHVGXUFKGLH
VFKZLHULJHQ=HLWHQGHVXQG-DKUKXQGHUWVJHVFKDIIWKDWXQGDXFK(LQIOXVV
DXIGLH8PJHEXQJDXVEWHELHWHWDEHUGHQQRFKIUGLH0LJUDWLRQVIRUVFKXQJ
ZHUWYROOHV0DWHULDO'LH )DPLOLH %RNHU VWHOOW HLQ LQWHUHVVDQWHV %HLVSLHO IU
GHXWVFKHV/HEHQLQGHU'LDVSRUDGDUXQG]HLJWHLQGUXFNVYROOZLHVFKZHUHV
VHLQNDQQPLWHLQHUÅJHPLVFKWHQ,GHQWLWlW´LQHLQHP/DQGDXI]XZDFKVHQXQG
]XOHEHQ
,QWHUHVVDQWLVWGDV:HUNZRKODXFKGDVLFKGLH)RUVFKXQJ²EHGLQJWGXUFKGHQ
GHPRJUDSKLVFKHQ:DQGHO LQGHU%XQGHVUHSXEOLN'HXWVFKODQGXQGGLH ,GHH
HLQHUPXOWLNXOWXUHOOHQ*HVHOOVFKDIW²YRUDOOHPVHKUVWDUNPLW=XZDQGHUHUQDXV
HLQHPDQGHUHQPHLVWGHPLVODPLVFKHQ.XOWXUNUHLVXQGGHUHQDXIGHXWVFKHP
%RGHQJHERUHQHQ1DFKNRPPHQEHVFKlIWLJWKDWÅ:HUN]HXJHGHV)RUVFKULWWV´
VWHOOWQXQHLQHXPJHNHKUWH6LWXDWLRQGDULQGHUHV'HXWVFKHVLQGGLH]XHUVW
DXVZLUWVFKDIWOLFKHQ*UQGHQRKQHIHVWH%OHLEHDEVLFKWHQLQHLQDQGHUHV/DQG
NDPHQXQGVFKOLHOLFKGRFKPLWLKUHU)DPLOLHLQGHU)UHPGHEOLHEHQ6WDUNH
3DUDOOHOHQ ODVVHQ VLFKYRUDOOHPGDULQ VHKHQGDVVGLH LQ0H[LNRJHERUHQHQ
%RNHUV GHU HUVWHQ )LOLDOJHQHUDWLRQHQ 'HXWVFKODQG LQ LKUHU .LQGKHLW QLFKW
DXV HLJHQHU (UIDKUXQJ NDQQWHQ XQG VRPLW HLQH LGHDOLVLHUWH9RUVWHOOXQJ GHU
+HLPDWLKUHU9RUIDKUHQEHVDHQ'HQQlKQOLFKYHUKlOWHVVLFKKHXWHQRFKPLW
.LQGHUQ DXV DXVOlQGLVFKHQ )DPLOLHQZHOFKH RIWPDOV RKQH VHOEVW GDV /DQG
LKUHU9RUIDKUHQJHVHKHQ]XKDEHQHLQURPDQWLVFKYHUNOlUWHV%LOGYRQGLHVHP
EHVLW]HQXQGHV LPPHUQRFKDOV LKUHHLJHQWOLFKH+HLPDWDQVHKHQ9LHOOHLFKW
NDQQ GLH$UEHLW %XFKHQDXV GHVVHQ *URPXWWHU *DEULHOH %XFKHQDX QRFK
HLQH JHERUHQH%RNHUZDU VRPLW DXFK HLQHQ7HLO GD]X EHLWUDJHQ GHXWVFKHQ
/HVHUQ GLH QLH PLW GHP 3UREOHP NRQIURQWLHUW ZDUHQ ]ZLVFKHQ ]ZHL
XQWHUVFKLHGOLFKHQ.XOWXUHQ]XVWHKHQHLQEHVVHUHV%LOGGDYRQ]XYHUPLWWHOQ
ZHOFKH6FKZLHULJNHLWHQHV0HQVFKHQZHOFKH ]ZLVFKHQ ]ZHLNXOWXUHOO VHKU
YHUVFKLHGHQHQ 3ROHQ  VWHKHQ EHUHLWHQ NDQQ VLFK LQ HLQHU HWKQLVFK UHODWLY
KRPRJHQHQ *HVHOOVFKDIW ]XUHFKW]XILQGHQ :HU VLFK ]XGHP JHQHUHOO IU
,PSUHVVXP
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GHXWVFKH$XVZDQGHUXQJE]ZGDV$XVODQGVGHXWVFKWXPLQWHUHVVLHUWXQGDEVHLWV
GHU9HUHLQLJWHQ 6WDDWHQ XQG 2VWHXURSDV EOLFNHQ P|FKWH ZLUG PLW GLHVHU
9HU|IIHQWOLFKXQJVHLQHQ+RUL]RQWHQWVFKHLGHQGHUZHLWHUQN|QQHQ
%XFKHQDX-UJHQ:HUN]HXJHGHV)RUWVFKULWWV(LQHGHXWVFKH+lQGOHUIDPLOLH
LQ 0H[LNR YRQ  ELV ]XU *HJHQZDUW 6WXWWJDUW +DQV'LHWHU +HLQ]
$NDGHPLVFKHU9HUODJ
,PSUHVVXP
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.LQGKHLWXQG-XJHQGDQGHUVZR
(UJHEQLVVHHWKQRJUDSKLVFKHU)HOG
IRUVFKXQJ
EHVSURFKHQYRQ6WHIDQLH0D\HU
'HU LP -DKU  HUVFKLHQHQH 6DPPHOEDQG ´.LQGKHLW XQG -XJHQG
DQGHUVZR(UJHEQLVVHHWKQRJUDSKLVFKHU)HOGIRUVFKXQJ´ LVWGDV5HVXOWDWVWX
GHQWLVFKHU$EVFKOXVVDUEHLWHQLP%HUHLFK)HOGIRUVFKXQJXQGEHIDVVWVLFKPLW
YHUVFKLHGHQHQ7KHPHQGHUHWKQRORJLVFKHQ.LQGKHLWVIRUVFKXQJLQ$UJHQWLQL
HQ5XPlQLHQ6GLQGLHQ$WKHQ0DOL%ROLYLHQ3DULVXQGLQGHU6FKZHL]
,P HUVWHQ$XIVDW] EHULFKWHW GHU +HUDXVJHEHU:HUQHU 0 (JOL /HKUEHDXI
WUDJWHU GHU 8QLYHUVLWlW =ULFK EHU VHLQH (UIDKUXQJHQ ]XP 7KHPD
Å.LQGKHLWVIRUVFKXQJ´ 6HLQH 6HPLQDUH ]X GLHVHP7KHPD ZHFNWHQ EHL GHQ
6WXGLHUHQGHQDQGHU8QLYHUVLWlW=ULFKJURHV,QWHUHVVHGDUDXVHQWVWDQGHQ
HLJHQHHWKQRJUDSKLVFKH8QWHUVXFKXQJHQ]X.LQGKHLWVXQG-XJHQGIRUVFKXQJ
'LH 6WXGLHUHQGHQ KLHOWHQ VLFK KLHUEHL QLFKW QXU ]X %HIUDJXQJHQ EHL GHQ
.LQGHUQXQG-XJHQGOLFKHQDXIVRQGHUQYHUEUDFKWHQ]XP7HLO:RFKHQHQGHQ
PLWLKQHQQDKPHQDP)DPLOLHQOHEHQWHLOXQGZXUGHQEHUGLHIUHPGH.XOWXU
DXIJHNOlUW
,PHUVWHQ.DSLWHOJLEWGHU+HUDXVJHEHUGHP/HVHUHLQHQNXU]HQ$EULVVEHU
GLH*HVFKLFKWHGHU.LQGKHLWVIRUVFKXQJZHOFKHYRQGHP'RPLQLNDQHUP|QFK
%DUWKRORPH GH ODV&DVDV 0LWWH GHV  -DKUKXQGHUWV ELV ]X KHXWLJHQ (U
JHEQLVVHQ XQG9HUlQGHUXQJHQ ZLH GHU %HWUDFKWXQJ GHV .LQGHV DOV DXWR
QRPHV6HJPHQWHLQHU*HVHOOVFKDIWUHLFKW0DQHUKlOWHLQHQ(LQEOLFNLQYHU
VFKLHGHQH )HOGHU LQ GHQHQ LQWHUGLV]LSOLQlU ]XP7KHPD .LQGKHLW JHIRUVFKW
ZLUGZLHEHLVSLHOVZHLVH LQGHQ6R]LDOZLVVHQVFKDIWHQGHU3V\FKRORJLHRGHU
GHU$UFKlRORJLH 'HU$XWRU ]HLJW DEHU DXFK DXI ZLH .LQGKHLWVIRUVFKXQJ
9RUODJH IU KHXWLJH (U]LHKXQJVNRQ]HSWH VHLQ NDQQ (U NULWLVLHUW JHJHQ
(QGHVGHV(LQIKUXQJVNDSLWHOVGDVVHVNDXP8QWHUVXFKXQJHQ]XU7KHPDWLN
Å.LQGKHLWXQG0LJUDWLRQ´JLEWZHVKDOE VLFKGLH$UEHLWHQGHU6WXGLHUHQGHQ
,PSUHVVXP
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PLW GLHVHP$VSHNW EHVFKlIWLJHQ 0LW GHU (UNOlUXQJ XP GLH9RUWHLOH XQG
%HGHXWXQJ GHU WHLOQHKPHQGHQ %HREDFKWXQJ DOV )RUVFKXQJVPHWKRGH IROJHQ
GLHYHUVFKLHGHQHQ3URMHNWHGHU6WXGLHUHQGHQ'LHVHKDEHQXQWHUVFKLHGOLFKH
,QKDOWH Å:DV EHGHXWHW (U]LHKXQJ XQG (UZDFKVHQ ZHUGHQ EHL GHQ 0E\i
*XDUDQL LQ$UJHQWLQLHQ"´RGHU Å:LHHQWVWHKW*UXSSHQEHZXVVWVHLQEHLGHQ
5RPDNLQGHUQ LQ 3LHWULV 5XPlQLHQ"´$QGHUH$XWRUHQ EHIDVVHQ VLFK PLW
GHP7KHPDÅ$OSKDEHWLVLHUXQJHLQHURUDOHQ.XOWXU´7VLJJDQLLQ$QR/LRVLD
$WKHQ Å:HOFKH )XQNWLRQHQ XQG$XVZLUNXQJHQ KDW GDV 0lUFKHQ DXI GHQ
$OOWDJYRQ.LQGHUQ LQ%DPDNR:HVWDIULND DQJHVLFKWVHLQHUJOREDOHQ:HOW"´
Å(QWVFKHLGHQ VLFK.LQGHU LQ GHU7H[WLOVWDGW7LUXSXU LQ 6GLQGLHQ DXIJUXQG
LKUHU$UPXWIU$UEHLWRGHU6FKXOH"´6DUDK)UHLEHVFKUHLEWLQHLQHPDQGHUHQ
)HOGIRUVFKXQJVSURMHNW GHQ$OOWDJ XQG GDV )DPLOLHQELOG YRQ -XJHQGOLFKHQ
GLHLQ]ZHL0lGFKHQKHLPHQLQ%ROLYLHQOHEHQ(LQHZHLWHUH$UEHLWHUIRUVFKW
8QWHUVFKLHGHLP$OOWDJ]ZLVFKHQSDUDJXD\DQLVFKHQ-XJHQGOLFKHQLQGHQ9LOODV
0LVHULDV LQ%XHQRV$LUHVXQG LKUHQDUJHQWLQLVFKHQ0LWVFKOHUQXQGZHOFKH
3UREOHPH KLHUGXUFK EH]JOLFK GHUHQ:HUWHQ XQG =LHOHQ HQWVWHKHQ /XFLD
.HUVWHQEHVFKlIWLJWVLFKPLW-XJHQGOLFKHQPDJKUHELQLVFKHU+HUNXQIWLQGHQ
%DQOLHXHVYRQ3DULVGLHLP6SDQQXQJVIHOG]ZLVFKHQ6FKXOHGHQ%H]LHKXQJHQ
]X DQGHUHQ -XJHQGOLFKHQXQGGHU)DPLOLH LKUH HLJHQH ,GHQWLWlW DXVKDQGHOQ
,P OHW]WHQ .DSLWHO ZLUG GLH )HOGIRUVFKXQJ ,QWHJUDWLRQ XQG )DPLOLHQVROL
GDULWlW YRQ WDPLOLVFKHQ 0lGFKHQ XQG GHUHQ 0WWHUQ LP 6FKZHL]HU ([LO
HUIRUVFKW $QVFKOLHHQG ZLUG HLQ /HKUPLWWHO YRUJHVWHOOW GDV GXUFK GLH
$XVHLQDQGHUVHW]XQJ PLW GHP $OOWDJ GLHVHU 0lGFKHQ XQG GHUHQ 0WWHUQ
LP6FKZHL]HU([LOHQWVWDQG'LHVELHWHWVLFKODXWGHQ$XWRUHQYRUDOOHPIU
6FKOHU GHU 2EHUVWXIH DQ GD VLFK LQ GLHVHP$OWHU9RUXUWHLOH YHUIHVWLJHQ
XQG LQWHUNXOWXUHOOH 3lGDJRJLN VRQVW NDXP LQ /HKUSOlQHQ YRUNRPPW 'HU
6DPPHOEDQGHQGHWPLWGHU$XI]lKOXQJGHU$XWRUHQGHUHQ%LRJUDSKLHQXQG
HLQLJHQ%XFKHPSIHKOXQJHQ]XP7KHPDÅ.LQGKHLWVIRUVFKXQJ´
'LH$XWRUHQIKUHQPHLVWPLWKLVWRULVFKHQ+LQWHUJUXQGLQIRUPDWLRQHQ]XUMH
ZHLOLJHQHWKLVFKHQ*UXSSHHLQDQVFKOLHHQGEHVFKUHLEHQVLHGLH$OOWDJVVWUXNWXU
)UHL]HLWDNWLYLWlWHQ8PJHEXQJ %HGHXWXQJ GHU )DPLOLH IU GLH .LQGHU XQG
-XJHQGOLFKHQ XQGZHOFKH 3UREOHPH GLHVH LP$OOWDJPLW DQGHUHQ .XOWXUHQ
,PSUHVVXP

5H]HQVLRQHQ
KDEHQ(VZLUGJHNOlUWLQZHOFKHP=HLWUDXPGLH$XWRUHQLP)HOGIRUVFKWHQ
DXIZHOFKH*HJHEHQKHLWHQVLHJHVWRHQVLQGXQGZLHGLH0HQVFKHQZlKUHQG
GHU8QWHUVXFKXQJDXIGLH6WXGHQWHQUHDJLHUWKDEHQ'DQDFKZLUGGHU,QKDOW
GHU,QWHUYLHZVXQG%HREDFKWXQJHQZLHGHUJHJHEHQXPGLH)RUVFKXQJVIUDJHQ
UHDOLWlWVQDK]XEHDQWZRUWHQ'XUFKGHQGLUHNWHQ.RQWDNW]XGHQ.LQGHUQXQG
-XJHQGOLFKHQNRQQWHQVLHVLFKHLQWLHIJHKHQGHV%LOGEHUGLH(U]LHKXQJVXQG
)DPLOLHQV\VWHPHLQDQGHUHQ.XOWXUHQPDFKHQXQG9HUJOHLFKH]ZLVFKHQLKUHQ
(UNHQQWQLVVHQPLWEHUHLWVHUIRUVFKWHQ0HWKRGHQRGHU7KHRULHQ]LHKHQ'LH
)XQRWHQWUDJHQPDJHEOLFK]XP9HUVWlQGQLVGHU7H[WHEHLGDVLHSHUV|QOLFKH
.RPPHQWDUH%HJULIIVHUNOlUXQJHQ+LQWHUJUXQGZLVVHQhEHUVHW]XQJHQYRQ
,QWHUYLHZVXQG%HJULIIHQHQWKDOWHQRGHUDXI6WXGLHQYHUZHLVHQ
'HU6DPPHOEDQGEHUVWXGHQWLVFKH3URMHNWHLVWHLQHVLQQYROOH(LQIKUXQJV
OHNWUHIU6WXGLHUHQGHGHU.XOWXUXQG6R]LDODQWKURSRORJLHDEHUDXFKIU
,QWHUHVVLHUWHGLHVLFKQRFKQLHPLW.LQGKHLWVIRUVFKXQJDXVHLQDQGHUJHVHW]WKDEHQ
XQGGDGXUFKHLQHQ(LQEOLFNLQÅ.LQGKHLWXQG-XJHQGDQGHUVZR´EHNRPPHQ
'XUFK GHQ NXU]HQ JHVFKLFKWOLFKHQ $EULVV XQG GLH =XVDPPHQIDVVXQJ GHU
.LQGKHLWVIRUVFKXQJ YRQ LKUHQ$QIlQJHQ LQGLH*HJHQZDUW HUKlOW GHU/HVHU
HLQHQ JUREHQ hEHUEOLFN EHU GDV7KHPD .LQGKHLWVIRUVFKXQJ 'LH 6SUDFKH
LVWPHLVW HLQIDFK JHKDOWHQXQG+LQWHUJUXQGZLVVHQZLUGEHU GLH )XQRWHQ
YHUPLWWHOW'LH%HVFKUHLEXQJGHU9RUJHKHQVZHLVHDP$QIDQJMHGHV.DSLWHOV
ZDQQGLH )RUVFKXQJHQ VWDWWIDQGHQZLH YLHOH.LQGHU WHLOJHQRPPHQKDEHQ
ZHOFKH 5ROOHQ VLH ZlKUHQG LKUHU %HREDFKWXQJ JHJHQEHU GHQ .LQGHUQ
HLQJHQRPPHQXQGZLHGLH0HQVFKHQ DXIGLH$XWRUHQ UHDJLHUW KDEHQ VLQG
EHVRQGHUV LQWHUHVVDQWH $VSHNWH IU 6WXGHQWHQ GLH HLJHQH )HOGIRUVFKXQJ
EHWUHLEHQP|FKWHQ (LQ EHVRQGHUHU:XQVFK EH]JOLFK GHU =LHOJUXSSH GHU
$XWRUHQXQGGHV+HUDXVJHEHUVVLQG3lGDJRJHQGDHVQDFKGHUHQ0HLQXQJ]X
ZHQLJLQWHUNXOWXUHOOH3lGDJRJLNDQ6FKXOHQJLEW'LHVH.ULWLNZLUGDP(QGH
GHV%XFKHVQRFKPDOVYRQ6\OYLD(LOHHQ(PFKXQG8UVLQD0OOHUDXIJHJULIIHQ
GLHGLHVEH]JOLFK DXIGDV YRQ LKQHQHQWZLFNHOWH/HKUPLWWHOKLQZHLVHQ'LH
7KHPHQ(U]LHKXQJGHU:HUWGHU%LOGXQJ'LVNULPLQLHUXQJDQ6FKXOHQXQG
,GHQWLWlWVELOGXQJYRQ.LQGHUQXQG -XJHQGOLFKHQN|QQWHQGDV%XFKGHVKDOE
DXFKLQWHUHVVDQWIU3lGDJRJHQPDFKHQGDGLHVHKLHUGXUFKP|JOLFKHUZHLVH
,PSUHVVXP

5H]HQ LRQHQ
JHJHQEHU0LJUDQWHQNLQGHUQXQGGHUHQVFKXOLVFKHQXQGVR]LDOHQ3UREOHPHQ
VWlUNHUVHQVLELOLVLHUWZUGHQ
'DVLFKGDV%XFKPLW.LQGKHLWVIRUVFKXQJLQXQWHUVFKLHGOLFKHQ/lQGHUQXQG
.XOWXUHQEHIDVVW]XGHQHQQLFKW MHGHU=XJDQJKDW LVWHLQDXIVFKOXVVUHLFKHU
6DPPHOEDQGIU6WXGLHUHQGHXQGDQGHUH/HVHUHQWVWDQGHQ,QWHUHVVDQWZlUH
MHGRFKJHZHVHQEHLGH*HVFKOHFKWHUPHKUHLQ]XEH]LHKHQGDVLFKGLH$XIVlW]H
KlXILJQXUPLW0lGFKHQEHIDVVHQ(LQ.DSLWHO]XUVSH]LHOOHQ5ROOHGHV-XQJHQ
RGHU]XU(UZDUWXQJVKDOWXQJGHU*HVHOOVFKDIWDQGHQ]XNQIWLJHQ0DQQVHLQ
)DPLOLHQELOGRGHUGLHVSH]LILVFKH,GHQWLWlWVHQWZLFNOXQJZlUHZQVFKHQVZHUW
$XFKGLH,QWHUYLHZVZXUGHQKDXSWVlFKOLFKPLW0lGFKHQJHIKUWZDV]ZDU
YRQ 6LPRQH *lXPDQQ GDPLW HUNOlUW ZLUG GDVV PDQ ]X 0lGFKHQ HLQHQ
HLQIDFKHUHQ XQG XQSUREOHPDWLVFKHUHQ =XJDQJ EHNRPPW WURW]GHP IHKOW
GDGXUFKHLQHEHGHXWHQGH.RPSRQHQWHGHV)RUVFKXQJVWKHPDV
'D GLH YRQ GHQ 6WXGLHUHQGHQ XQWHUVXFKWHQ /lQGHU VR KHWHURJHQ VLQG
ZlUH HV YRQ ,QWHUHVVH GHQ DVLDWLVFKHQ 5DXP EH]JOLFK .LQGKHLWVIRUVFKXQJ
DE]XGHFNHQ GD KLHU LQ GHU GHXWVFKVSUDFKLJHQ /LWHUDWXU NDXP HWZDV ]X
ILQGHQ LVW=XGHPH[LVWLHUWNDXP/LWHUDWXUXQG)HOGIRUVFKXQJ]X WUNLVFK
RGHU UXVVLVFKVWlPPLJHQ 0LJUDQWHQ LQ 'HXWVFKODQG REZRKO GLHVH VFKRQ
VHLW PHKUHUHQ *HQHUDWLRQHQ KLHU OHEHQ 9LHOOHLFKW LVW GLHVH %XFK HLQ
$QVWR IU 6WXGHQWHQ VLFKPLW LKUHP /DQG XQG GHU9LHOIDOW GHU .XOWXUHQ
DXVHLQDQGHU]XVHW]HQXQGVLFKVHOEVWDQGLH)HOGIRUVFKXQJ]XZDJHQXPGLHVHV
7KHPDDXI]XDUEHLWHQ
(JOL :HUQHU 0 +UVJ .LQGKHLW XQG -XJHQG DQGHUVZR (UJHEQLVVH
HWKQRJUDSKLVFKHU)HOGIRUVFKXQJ:LHQ/,7
,PSUHVVXP

5H]HQVLRQHQ
,VWGLHVPHLQ/DQG"0LJUDWLRQXQG
,GHQWLWlWEHLWUNHLVWlPPLJHQ.LQGHUQ
XQG-XJHQGOLFKHQ
EHVSURFKHQYRQ6WHIDQLH+LW]OHU
'LH3XEOLNDWLRQÅ,VWGLHVPHLQ/DQG"0LJUDWLRQXQG,GHQWLWlWEHLWUNHL
VWlPPLJHQ.LQGHUQXQG-XJHQGOLFKHQ´YRQ,OKDPL$WDED\VHW]WVLFKNULWLVFK
PLWGHQ'HXWVFK7UNHQGHU]ZHLWHQXQGGULWWHQ*HQHUDWLRQDXVHLQDQGHU'LH
7KHVH'HXWVFK7UNHQVHLHQHLQHYHUORUHQHHQWZXU]HOWHXQGGHVRULHQWLHUWH
*HQHUDWLRQYRQÅ2SIHUQ´GLHPLWKRKHQJHVHOOVFKDIWOLFKHQ.RVWHQYHUEXQGHQ
LVW ZLUG GLVNXWLHUW 'LHVH /HLWLGHHQ OLHJHQ HLQHU HLQVHLWLJHQ 'LVNXVVLRQ
]XU NXOWXUHOOHQ ,GHQWLWlW XQG HLQHP VHKU VWDWLVFK JHIDVVWHP .XOWXUEHJULII
]XJUXQGH9JOÅ.XOWXUVFKRFNWKHRULH´Å.XOWXUNRQIOLNWWKHRULH´'LH)ROJHQ
VLQG 6FKZLHULJNHLWHQ LP 6R]LDOLVDWLRQVSUR]HVV XQG LQ GHU:HLFKHQVWHOOXQJ
GHV EHUXIOLFKHQ:HUGHJDQJV GXUFK HLQ $XIHLQDQGHUSUDOOHQ YHUVFKLHGHQHU
.XOWXUHQÅ,VWGLHVPHLQ/DQG"0LJUDWLRQXQG,GHQWLWlWEHLWUNHLVWlPPLJHQ
.LQGHUQXQG-XJHQGOLFKHQ´LVWQLFKWQXUSV\FKRORJLVFKH)DFKOLWHUDWXUVRQGHUQ
HLQ%HLWUDJ]XUJHJHQVHLWLJHQ9HUVWlQGLJXQJ
$WDED\V=LHOLVWHVLQVHLQHU8QWHUVXFKXQJDQKDQGYRQTXDOLWDWLYHQ,QWHUYLHZV
GLHVH7KHVHQ]XZLGHUOHJHQ(UEHIUDJWHPLWKLOIHHLQHV/HLWIDGHQLQWHUYLHZV
-XJHQGOLFKH WUNLVFKHU 6WDDWVDQJHK|ULJNHLW LQ0QFKHQZHOFKHEHUHLWV ]XU
]ZHLWHQRGHUGULWWHQ*HQHUDWLRQYRQWUNLVFKHQ(LQZDQGHUHUQJHK|UWHQ
'HU$XWRUZLOO LQGHU 6WXGLH Å,VW GLHVPHLQ/DQG´ DXI]HLJHQZLH WUNLVFK
VWlPPLJH -XJHQGOLFKH LQ GHU %XQGHVUHSXEOLN LKUHQ 5HLIHSUR]HVV XQWHU HU
VFKZHUWHQ%HGLQJXQJHQHUIROJUHLFKDXI VLFKQHKPHQ(USOlGLHUWGDPLW IU
HLQH |IIHQWOLFKH:UGLJXQJ XQG 8QWHUVWW]XQJ GHU 3UR]HVVH ZHOFKH GLH
-XJHQGOLFKHQ PLW YLHO )OH[LELOLWlW .UHDWLYLWlW XQG (LJHQYHUDQWZRUWXQJ ]X
PHLVWHUQYHUVXFKHQ
$QIlQJOLFKJLEW$WDED\HLQLJHNQDSSH+LQWHUJUXQGLQIRUPDWLRQHQ]XU7UNHL
XQGLKUHU%HY|ONHUXQJ'LHVELHWHWHLQHQ(LQEOLFNLQGLHVHKUYLHOVFKLFKWLJHQ
9JO,$6
9JO,$6II
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5H]HQ LRQHQ
3UREOHPHLQQHUKDOEGHV+HUNXQIWVODQGHVGHU-XJHQGOLFKHQGLHVHVLQGYRUDOOHP
LQ%H]XJ DXI.RQIOLNWH LQQHUKDOEGHU 6R]LDOLVDWLRQVSUR]HVVH DXIVFKOXVVUHLFK
=X HUVFKZHUWHQ%HGLQJXQJHQ LQQHUKDOE GHV+HUDQUHLIXQJVSUR]HVVHV IKUHQ
GLHJHVHOOVFKDIWOLFKHQXQGSROLWLVFKYRUJHJHEHQHQ%HQDFKWHLOLJXQJHQ LQGHQ
PHLVWHQ6HNWRUHQGHV|IIHQWOLFKHQUHFKWOLFKHQXQGVR]LRNXOWXUHOOHQ/HEHQV
$XHUGHPZLUGGLHVHU3UR]HVVGXUFKGHQÅGRSSHOWHQ*HQHUDWLRQHQNRQIOLNW´
HUVFKZHUW+LHUEHLZLUGDXIGLH7DWVDFKH%H]XJJHQRPPHQGDVV-XJHQGOLFKH
PLW0LJUDWLRQVKLQWHUJUXQGQLFKWQXUGHQEOLFKHQ*HQHUDWLRQHQNRQIOLNWPLW
LKUHQ(OWHUQHUOHEHQVRQGHUQDXFKPLWHLQHP*HQHUDWLRQHQNRQIOLNWLQQHUKDOE
GHUGHXWVFKHQ*HVHOOVFKDIWNRQIURQWLHUWZHUGHQ
$WDED\YHUVXFKWGLH+HUNXQIWGHU-XJHQGOLFKHQEH]LHKXQJVZHLVHLKUHU(OWHUQ
RGHU *URHOWHUQ YHUVWlQGOLFKHU ]XPDFKHQ XQG GHUHQ 6FKZLHULJNHLWHQ LQ
GHU7UNHL DXI]X]HLJHQ 'LHVH9RUDELQIRUPDWLRQ LVW GXUFKDXV YRQ 1XW]HQ
XP JlQJLJH 6WHUHRW\SLVLHUXQJHQ XQG DQGHUH 9HUHLQIDFKXQJVSUR]HVVH
HLQ]XVFKUlQNHQ=XP%HLVSLHOGXUFKGLH*HJHQEHUVWHOOXQJGHVLVODPLVFKHQ
5HFKWVXQGGHVWUNLVFKHQ=LYLOUHFKWVXPHLQHNULWLVFKHUH%HWUDFKWXQJGHV
VR]LDOHQ8PIHOGVGHU-XJHQGOLFKHQ]X]XODVVHQ
,P $QVFKOXVV IROJW HLQH hEHUVLFKW EHU YHUVFKLHGHQH LGHQWLWlWVELOGHQGH
7KHRULHQPLW%H]XJDXILQWHUNXOWXUHOOH3UREOHPHXQGGHU(QWZLFNOXQJYRQ
HQWVSUHFKHQGHQ 6FKOVVHOTXDOLILNDWLRQHQ ,Q GHUHQ9HUODXI ELOGHW VLFK GLH
.ULWLNDQDOWKHUJHEUDFKWHQ.XOWXUNRQIOLNWWKHRULHQKHUDXV,P*HJHQVDW]GD]X
EHVFKUHLEWGHU$XWRUDQGLHVHU6WHOOHZLHVLFKGLH.XOWXUGHU-XJHQGOLFKHQLP
9HUODXI LKUHU6R]LDOLVDWLRQJHPHLQVDPPLW LKQHQYHUlQGHUW6RHUVWHQWVWHKW
HLQHZLUNOLFKSOXUDOLVWLVFKH*HVHOOVFKDIW
$WDED\ZHLVWGDUDXIKLQGDVVGLH3UREOHPHQLFKWDOOHLQGXUFKGLH.RQIURQWDWLRQ
PLW PHKUHUHQ .XOWXUHQ HQWVWHKHQ $XVVFKODJJHEHQG VLQG YLHOPHKU GLH
5DKPHQEHGLQJXQJHQ XQWHU GHQHQ VLFK GLHVHU 3UR]HVV YROO]LHKW'LHV ]HLJW
VLFKYRUDOOHPLQGHQ,QWHUYLHZVGDGLH0HKU]DKOGHU-XJHQGOLFKHQDQJDEHQ
GLH LPWUNLVFKHQ(OWHUQKDXVYHUPLWWHOWHQ1RUPHQ:HUWHXQG7UDGLWLRQHQ
ZHUGHQ PLW GHQHQ LQ GHU %5' HUOHUQWHQ YHUNQSIW 6R ZUGHQ VLFK GLH
9JO,$6DXVhQVDOLQ'LH%UFNH1U
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-XJHQGOLFKHQ HLQH .XOWXU XQG HLQH VHOEVW]XVDPPHQJHVHW]WH 3DWFKZRUN
,GHQWLWlWVFKDIIHQ
,QWHUHVVDQWLQGLHVHP=XVDPPHQKDQJLVWGLH%HGHXWXQJYRQÅ+HLPDW´LP/HEHQ
GHU -XJHQGOLFKHQ 6LH EHVFKUHLEHQ GDV 3UREOHP HLQHV Å1LFKWDQNRPPHQV´
EH]LHKXQJVZHLVH VSUHFKHQ YRQ HLQHU %HGHXWXQJVORVLJNHLW GLHVHV:RUWHV LQ
LKUHP/HEHQ6R VWHOOW VLFKGLH)UDJHZDVHLQ.LQGRGHUHLQ -XJHQGOLFKHU
XQWHUGHP:RUWÅ+HLPDW´YHUVWHKWRGHUZHOFKH(UZDUWXQJHQHURGHUVLHDQ
GLHÅ+HLPDW´NQSIHQ
,Q GHQ ,QWHUYLHZV VWHOOWH VLFK KHUDXV GDVV GLH -XJHQGOLFKHQ QLFKW QXU HLQ
EHJULIIOLFKHV 3UREOHP PLW GHP %HJULII Å+HLPDW´ KDWWHQ VRQGHUQ DXFK
'HXWVFKODQGQLFKWDOVLKUH+HLPDWEH]HLFKQHWHQ'DHVVLFKEHLGHQEHIUDJWHQ
-XJHQGOLFKHQ XP 0HQVFKHQ KDQGHOW GLH QDKH]X LKU JHVDPWHV /HEHQ LQ
'HXWVFKODQGYHUEUDFKWHQ VWHOOW VLFKGLH)UDJHZHOFKH0|JOLFKNHLWHQHV LQ
'HXWVFKODQG]XHLQHUSHUV|QOLFKHQ,QWHJUDWLRQJLEW
)U$WDED\ LVW HLQHV GHU JU|WHQ 3UREOHPH GHU -XJHQGOLFKHQ GHU =ZDQJ
VLFKLQ$EJUHQ]XQJ]XU*HVHOOVFKDIW]XVHKHQ6RYHUPLWWHOWGLH%H]HLFKQXQJ
Å$XVOlQGHU´ EHUHLWV HLQH 'LVNULPLQLHUXQJ GHU +HUDQZDFKVHQGHQ KLQ]X
NRPPHQ GLVWDQ]VFKDIIHQGH 9HUVlXPQLVVH LQ GHU %LOGXQJVSROLWLN XQG
VSUDFKOLFKH 6FKZLHULJNHLWHQ bXHUVW SUlJHQG ZXUGHQ KLHU GLH UDVVLVWLVFK
PRWLYLHUWHQ 'LVNULPLQLHUXQJHQ YRU DOOHP DXI GHQ bPWHUQ LP$OOWDJ GHU
-XJHQGOLFKHQJHQDQQW6LHHUVFKZHUHQHLQH,GHQWLILNDWLRQPLWGHUGHXWVFKHQ
*HVHOOVFKDIWXQGN|QQWHQHLQ*HIKOGHU0LQGHUZHUWLJNHLWRGHU$EVSDOWXQJ
HU]HXJHQ
$OO GLHVH 3UREOHPH PLW GHQHQ VLFK GLH -XJHQGOLFKHQ GXUFK GLH +HUNXQIW
LKUHU(OWHUQRGHU*URHOWHUQDXVHLQDQGHUVHW]HQPVVHQIKUHQMHGRFKQLFKW
]ZDQJVOlXILJLQHLQH,GHQWLWlWVGLIIXVLRQRGHUJDU]XHLQHPODWHQWHQ.RQIOLNW
]ZLVFKHQ GHQ .XOWXUHQ 'DGXUFK ZHUGHQ ODXW $WDED\ GLH -XJHQGOLFKHQ
DXIJHIRUGHUW NULWLVFKHU IOH[LEOHU JOHLFK]HLWLJ DXFK DQSDVVXQJVIlKLJHU XQG
RIIHQHU]XVHLQ
9JO,$6
9JO,$6I
9JO,$6I
,PSUHVVXP

5H]HQ LRQHQ
'LH 6WXGLH Å,VW GLHV PHLQ /DQG"´ ELHWHW GLH 0|JOLFKNHLW DXFK RKQH HQW
VSUHFKHQGH9RUNHQQWQLVVH GHQ MXJHQGOLFKHQ (QWZLFNOXQJVSUR]HVV YRQ0LJ
UDQWHQXQGMXJHQGOLFKHQPLW0LJUDWLRQVKLQWHUJUXQGDXVHLQHURIIHQHUHQXQG
SOXUDOLVWLVFKHUHQ3HUVSHNWLYH]XVHKHQ
$WDED\ ,OKDPL ,VW GLHV PHLQ /DQG" 0LJUDWLRQ XQG ,GHQWLWlW EHL
WUNHLVWlPPLJHQ .LQGHUQ XQG -XJHQGOLFKHQ 3IDIIHQZHLOHU &HQWDXUXV
9HUODJV*HVHOOVFKDIW
9HUDQVWDOWXQJHQ

$XJVEXUJ
*HKHQ"RGHU%OHLEHQ/HEHQVZHOWHQRVWHXURSlLVFKHUXQG
GHXWVFKHU-XGHQLQGHU1DFKNULHJV]HLW²
-GLVFKHV.XOWXUPXVHXP$XJVEXUJ6FKZDEHQ
(LQEOLFNH LQ GLH SDUDOOHOHQ /HEHQVZHOWHQ XQG
JHJHQVlW]OLFKHQ =XNXQIWVYRUVWHOOXQJHQ GHU
RVWHXURSlLVFKHQ XQG GHXWVFKHQ -XGHQ LQ$XJVEXUJ JLEW GHU HUVWH7HLO GHU
$XVVWHOOXQJVUHLKH Å-GLVFKHV /HEHQ LQ $XJVEXUJ QDFK GHU .DWDVWURSKH´
+RIIQXQJHQ bQJVWH XQG +HUDXVIRUGHUXQJHQ GHU hEHUOHEHQGHQ PLW GHQ
DOOLLHUWHQ%HVDW]HUQXQGGHQ0LWDUEHLWHUQGHU LQWHUQDWLRQDOHQ+LOIVRUJDQL
VDWLRQHQZHUGHQ DQKDQG YRQ )RWRJUDILHQ XQG SHUV|QOLFKHQ (ULQQHUXQJHQ
GRNXPHQWLHUW

+DOGHUVWUDH$XJVEXUJ7HO
'L'R8KU)U8KU6R8KU
0D[LPLOLDQPXVHXP
6FKPXFNNlVWFKHQ 6FKUHLE]HXJH NOHLQH5HLVHDU
WLNHO XQG7RLOHWWHQVHUYLFH ² GLH YRQ$XJVEXUJHU
.XQVWKDQGZHUNHUQ XQG*ROGVFKPLHGHQ QDFK LQGLYLGXHOOHQ:QVFKHQ DXV
HGHOVWHQ0DWHULDOLHQJHIHUWLJWHQ.RVWEDUNHLWHQZDUHQYRUDOOHPEHLP$GHO
VHKUJHVFKlW]W'DV0D[LPLOLDQPXVHXP]HLJWGLHVHNXQVWYROOHQXQGDXIZlQ
GLJ JHDUEHLWHWHQ.RVWEDUNHLWHQGLH YRUQHKPOLFK DQ)UDXHQ ]XU+RFK]HLW
]XU*HEXUWHLQHV.LQGHVRGHUDOV=HLFKHQGHU9HUHKUXQJJHVFKHQNWZXUGHQ
)XJJHUSODW]$XJVEXUJ7HO
'L8KU0L6R8KU
ELV
(GOH3UlVHQWH$XJVEXUJHU.lVWFKHQXQG
.OHLQVHUYLFHLP%DURFN
9HUDQVWDOWXQJHQ

0QFKHQ
%HUJ+HLO$OSHQYHUHLQXQG%HUJVWHLJHQ
YRQELV
7lJOLFKIULVFK-DKUH0QFKQHU*URPDUNWKDOOH
'LH6RQGHUDXVVWHOOXQJHU]lKOWPLWEHU]ZHLKXQ
GHUW)RWRJUDILHQ2EMHNWHQ*HPlOGHQXQG'R
NXPHQWHQYRQGHQH[WUHPHQDOSLQLVWLVFKHQ/HLVWXQJHQGLHVHU=HLWXQGGHQ
HQRUPHQ5LVLNHQGLHGLH%HUJVWHLJHULQQHQXQG%HUJVWHLJHUGDIU LQ.DXI
QDKPHQ7KHPDWLVLHUWZLUGDEHUDXFKGLHSROLWLVFKH*HVFKLFKWHGHV9HUHLQV
GLHRIWYRQ$QWLVHPLWLVPXVXQG1DWLRQDOVR]LDOLVPXVJHSUlJWZDU
$OSLQHV0XVHXPGHV'HXWVFKHQ$OSHQYHUHLQV
ELV
3UDWHULQVHO0QFKHQ7HO
'L)U8KU6D6R8KU
0QFKQHU6WDGWPXVHXP
=XP MlKULJHQ%HVWHKHQGHVKHXWHGULWWJU|WHQ
8PVFKODJSODW]HV IU2EVW XQG*HPVH LQ (XURSD
]HLJWGDV6WDGWPXVHXP0QFKHQGLH*HVFKLFKWHGHU0QFKQHU*URPDUNW
KDOOH'LH$XVVWHOOXQJJHKWDXIGLH$QIlQJHHLQHV]HQWUDOHQ+DQGHOVSODW]HVVR
ZLHDXIGLH9HUlQGHUXQJGHU/HEHQVPLWWHOYHUVRUJXQJGHU0QFKQHU%HY|ONH
UXQJHLQ(EHQVRZHUGHQGLH.XQGHQVRZLH0DUNWXQG*HPVHIDFKKlQGOHU
YRUJHVWHOOW'HU%HVXFKHUZLUGGXUFKGLH*HVFKLFKWHGHU0QFKQHU*UR
PDUNWKDOOHEHJOHLWHWXQGHUKlOWHLQHQ(LQGUXFNYRQGHP$UEHLWVDOOWDJXQGGHU
/RJLVWLNOHLVWXQJGHUUXQG%HVFKlIWLJWHQ'HU)RNXVGLHVHU$XVVWHOOXQJ
OLHJWDXIGHU'DUVWHOOXQJGHU2UJDQLVDWLRQVIRUPXQG6WUXNWXUGHU*URPDUNW
KDOOH$XVVWHOOXQJVREMHNWH VLQG)RWRVXQG )LOPHGLH9LGHRNQVWOHULQ%HWW\
0]HLJWHLQH,QVWDOODWLRQ]XP7KHPD(VVHQXQG/LIHVW\OH
ELV
6W-DNREV3ODW]0QFKHQ7HO
'LHQVWDJELV6RQQWDJ8KU
9HUDQVWDOWXQJHQ

'HV.DLVHUVJHVFKHQNWH.OHLGHU
0HLVWHUZHUNHWH[WLOHU.XQVWDXV$VLHQ
'DV(KHSDDU$JQHV XQG&ODXV3HWHU0DU[
VDPPHOWH VHLW GHQ HU -DKUHQ HLQ]LJ
DUWLJH7H[WLOLHQDXV$VLHQ(UVWPDOV LVWGLHVH6DPPOXQJLP0QFKQHU9|O
NHUNXQGHPXVHXP ]X VHKHQ $XVJHVWHOOW ZHUGHQ NXQVWYROO JHVWLFNWH XQG
YHUDUEHLWHWH7H[WLOLHQXQWHUDQGHUHPYRPFKLQHVLVFKHQ.|QLJVKRIDXVGHU
0LQJ=HLWXQGYRQWLEHWLVFKHQXQGPRQJROLVFKHQ)UVWHQRGHU
0|QFKHQVRZLHIHLQHRVPDQLVFKH6WRIIHDXV6DPW6HLGHXQG*ROGEURNDWDXV
GHPXQG-DKUKXQGHUW3UlVHQWLHUWZHUGHQGLHVH0HLVWHUZHUNHWH[WL
OHU.XQVWDXV$VLHQPLWYHUJROGHWHQ$OWDURUQDPHQWHQXQG*|WWHUVWDWXHQDXV
WLEHWLVFKHQ7HPSHOQ
6WDDWOLFKHV0XVHXPIU9|ONHUNXQGH0QFKHQ
ELV
0D[LPLOLDQVWUDH0QFKHQ7HO
'L6R8KU
/HJHQGlUH0HLVWHU:HUNH
.XOWXUJHVFKLFKWHQDXV:UWWHPEHUJ
/DQGHVPXVHXP:UWWHPEHUJLP$OWHQ6FKORVV6WXWWJDUW
(LQHFKURQRORJLVFKDXIJHEDXWH$XVVWHOOXQJ
SUlVHQWLHUW GLH OHJHQGlUVWHQ ([SRQDWH
GHV/DQGHVPXVHXPV:UWWHPEHUJ$XVJHKHQGYRQGHU$OWVWHLQ]HLWELV LQV
IUKH-DKUKXQGHUW]XVHKHQVLQGXQWHUDQGHUHPNHOWLVFKH.XOWELOGQLVVH
5HOLTXLHQDXVGHP0LWWHODOWHUXQGGLH.URQHGHV.|QLJUHLFKV:UWWHPEHUJ
%RJHQVFKLHHQRGHULQWHUDNWLYH$XVJUDEXQJHQODVVHQ.LQGHUVRZLHDXFK(U
ZDFKVHQHDQEHU0LWPDFKVWDWLRQHQDP*HVFKHKHQLQGHU9HUJDQJHQKHLW
WHLOKDEHQ
DE
6FKLOOHUSODW]6WXWWJDUW7HO
'L6RXQGDQ)HLHUWDJHQ8KU
6WXWWJDUW
9HUDQVWDOWXQJHQ

0HLQH4XHOOH²*HVFKLFKWHQHLQHVIUlQNLVFKHQ:HOWNRQ]HUQV
1UQEHUJ
6lPWOLFKH4XHOOH.DWDORJHVHLW]DKO
UHLFKH=HLFKQXQJHQXQGVFKULIWOLFKH'RNX
PHQWH]HLJHQGLH(QWZLFNOXQJGHV8QWHUQHKPHQV4XHOOHYRQGHQ$QIlQJHQ
GHU)DPLOLH6FKLFNHGDQ]LQGHQHU-DKUHQELV]XU,QVROYHQ]$XI
QDKPHQYRQYHUODVVHQHQ/DJHUUlXPHQ9HUNDXIVIOlFKHQXQG%URVVRZLHGLH
*HVFKLFKWHGHU%HVFKlIWLJWHQSRUWUlWLHUWHLQHGD]XJHK|ULJH)RWRDXVVWHOOXQJ
1UQEHUJHU0XVHXPIU,QGXVWULHNXOWXU
ELV
bXHUH6XO]EDFKHU6WUDH1UQEHUJ7HO
'L)U8KU6D6R8KU
'HUIUKH'UHU
'UHUV %LRJUDILH VRZLH GLH LQWHQVLYH$XV
HLQDQGHUVHW]XQJ PLW GHU .XQVW ]HLJW GLH
JU|WH'UHU$XVVWHOOXQJ VHLW  -DKUHQGLH LQ IQI 6HNWLRQHQJHJOLHGHUW
LVW9RQ6HOEVWELOGQLVVHQXQGVHLQHU)DPLOLHPLW1DFKEDUVFKDIWHU]lKOHQGLH
HUVWHQEHLGHQ$XVVWHOOXQJVNRPSOH[H'UHUV=XZHQGXQJ]XNQVWOHULVFKHQ
7UDGLWLRQHQ XQG GLH 1HXHUXQJHQ DXI GHP *HELHW GHU 'DUVWHOOXQJ GHV
0HQVFKHQGHU1DWXUXQGGHU/DQGVFKDIWLVWLQGHU6HNWLRQÅ1$&+0$&+(1
81' 1(80$&+(1´ ]X VHKHQ Å1(8( .8167"´ GLH OHW]WH 6HNWLRQ
JHKW GHU )UDJH QDFK RE 'UHU PLW VHLQHP:HUN EHLVSLHOVZHLVH GXUFK
V\VWHPDWLVFKEHWULHEHQH3URSRUWLRQVVWXGLHQGHQ:HJ]XXQVHUHPPRGHUQHQ
.XQVWYHUVWlQGQLVXQG]XQHXHQ0DVWlEHQHEQHWH$XHUGHPYHUPLWWHOWGLH
$XVVWHOOXQJVHLQKHLWÅ'UHU/DERU´GHP%HVXFKHUGHQDNWXHOOHQ8PJDQJPLW
GHU.XQVWJHVFKLFKWHXQGPLWGHP)RUVFKXQJVIHOG'UHU
*HUPDQLVFKHV1DWLRQDOPXVHXP1UQEHUJ

.DUWlXVHUJDVVH1UQEHUJ7HO
'L6R8KU0L8KU
9HUDQVWDOWXQJHQ

5HLVHDQGHQNHQZDVYRP8UODXEEULJEOHLEW
6RXYHQLUV²LQ0DVVHQSURGXNWLRQJQVWLJJHIHUWLJWIU
GHQ.lXIHUXQG8UODXEHU HLQZHUWYROOHV MHRGRFK VWH
UHRW\SLVLHUWHV(ULQQHUXQJVVWFNGDVVGLHWDWVlFKOLFKH.XOWXUGHV/DQGHVQXU
VHOWHQZLGHUVSLHJHOW$XVJHVWHOOWZLUGGLH*HVFKLFKWHGHU6RXYHQLUVGLHGXUFK
Å3HWWHQNUDPHU´ GLH DQ:DOOIDKUWVRUWHQ'HYRWLRQDOLHQ YHUNDXIWHQ HQWVWDQG
$XHUGHP]HLJWGLH6RQGHUDXVVWHOOXQJ$UWLNHO:HUN]HXJHXQG3URVSHNWHGHU
)LUPD:DOWHU	3UHGLJHUGLHVHLWGHQHU-DKUHQ6RXYHQLUVIUGLHJDQ]H
:HOWDQIHUWLJW
6FKZlELVFKHV9RONVNXQGHPXVHXP2EHUVFK|QHQIHOG
ELV
2EHUVFK|QHQIHOG*HVVHUWVKDXVHQ7HO
'L6R8KU
2EHUVFK|QHQIHOG
0DVNHQGDVDQGHUH*HVLFKW
9RQGHU$OOJlXHU%XW]HQODUYHELV]XUDNWXHOOHQ+DO
ORZHHQ0DVNH]HLJWGLH$XVVWHOOXQJLQ=XVDPPHQ
DUEHLWPLWGHP0DVNHQPXVHXP'LHGRUI0DVNHQDOVNXQVWKDQGZHUNOLFKHV2E
MHNWXQGDOV*HVFKLFKWHQHU]lKOHU'LHYHUVFKLHGHQHQ)XQNWLRQHQGHU0DVNHQ
ZHUGHQDXIJH]HLJWGLH0DVNHPLW6FKXW]IXQNWLRQEHL%HUXIHQZLH,PNHURGHU
)HXHUZHKUPDQQRGHUGLH0DVNHDOV.RPPXQLNDWLRQVPLWWHOEHL%UlXFKHQ'HU
6FKZHUSXQNWGHU$XVVWHOOXQJOLHJWEHL0DVNHQDXVGHPDOSHQOlQGLVFKHQ5DXP
+DPPHUVFKPLHGHXQG6WRFNHUKRI1DLFKHQ
2UWVWHLO1DLFKHQ1HXEXUJ.DPPHO7HO
9RQ6RQDFK2VWHUQELVHLQVFKOLHOLFK6RLP1RYHPEHUMHZHLOV6R8KU
1HXEXUJ.DPPHO


